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THE FORTY-FOURTH YEAR OF PUBLICATION. 





In November will be published, Price 7s. 6d., 


THE BANKING ALMANAC 


DIARY, 
YEAR-BOOK OF STATISTICS, AND DIRECTORY 


FOR 


1888, 


Epitep By R. H. INGLIS PALGRAVE, Esq., F.S.S. 
UNIVERSALLY RECOGNISED 


AS THE 


BEST BOOK of REFERENCE for the BANKING COMMUNITY. 





IT WILL CONTAIN THE 


Names, Residences, &c., of all Partners in the Private 
Banks in the United Kingdom. 

Alphabetical Lists of all the Joint Stock Banks, Home, 
Colonial and Foreign, with full particulars as to 
Capitals, Reserves, Issues, Officials, Branches, 
Agents. Also of the principal Finance and Credit 
Companies. 

Alphabetical Lists of all Bank Directors in the United 
Kingdom. 

Important Statistics. Banking Retrospect. Stamp 
Duties specially Revised. Banking in Parliament. 

Useful Information for Bankers, &c. &c. 


PUBLISHED BY THE PROPRIETORS, 


WATERLOW & SONS LIMITED, 
Stationers, Printers, Banh Hote Engravers, Lithographers, 


Die Sinkers, Medallists, wc, 


85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET; 
49 & 50, PARLIAMENT STREET; anv FINSBURY FACTORIES, LONDON. 





























Adbertisements. 








SPECIALITIES 
BANKERS 
“SICKER” 

AS ILLUSTRATED. 
WHITFIELD'S 
PATENT 
SCREW BOLT. 


PRICE LISTS & ESTIMATES 
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F. WHITFIELD & Co., 
66, HOLBORN VIADUCT, LONDON, 


AND 


OXFORD STREET, BIRMINGHAM. 











2 ADVERTISEMENTS. 


FIRE! FIRE! FIRE! 


“Out of 4,199 LONDON FIRES in one year, 
no fewer than 2,540 were extinguished by the i Ff 
LONDON BRIGADE HAND PUMP.”—(Vide Rerort od 
or Captain Suaw, C.B.) rife 


LONDON BRIGADE HAND FIRE PUMP, 


With Pail, Cover, Tro Hoses, and Jet complete, i 
packed and delivered free in England, 
£5 5s. 


MERRYWEATHER & SONS, 


Orrice anD Worxss—GREENWICH ROAD, S.E. 
(SHow Rooms—63, Lone AcrE, W.C.), Lonpon. & 














RANCH MANAGER, SUB-MANAGER, OR INSPECTOR OF 
BRANCHES.—A Gentleman, aged 41, with "twenty-four years’ first-class 
experience, for some years Branch Manager in London, seeks suitable employment in 
town or country. Highest references, and testimonials as to character and ability.— 
Address “ R. A.,” 20, Dean Road, Willesden Park, N.W. 


O BANKERS. —WANTED, a Situation as Clerk in a Bank. Have 
had seven years’ office experience. Good references can be given.—Address 
“N. W.,” office of Bankers’ Magazine. 


A GENTLEMAN, aged 30, with fifteen years’ Banking experience, 


desires appointment as Sub or Assistant Manager. Excellent references from 
present employers.—“ J. M.,” care of Bankers’ Magazine, Blomfield House, London 
Wall, E.C. 


ANTED, Bankers’ Magazine, for January, 1873, and July, 1886.— 
J. WuELDon, 58, Great Queen Street, London, W.C 


ANTED.—Volume I. of “ Hutchison’s Putin of Banking.”’—Send 
price to “B.S,” care of Effingham Wilson & Co., 11, Royal Exchange, 
London. 


PPOINTMENT desired by Bank Manager. Experience, eleven 
years in Canada; last seven years Country Bank Manager, England.— 
. A. Brartey, Silver "Leys, Bishops Stortford, Herts. 


THE BANK OF BRITISH COLUMBIA 


(IncoRPoRATED BY Roya CHARTER) 


GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO, in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY 
LIMITED, Manchester. 
The Bank also purchases orforwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 




















No.28, Cornhill, London, E.C. H. HUGHES, General Manager. 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 
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ADVERTISEMEN TS. 


THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘‘ the Companies Act, 1863,’’ of the Legislature y Queensland. 
aes” Rs THE QUEENSLAND GOVERNMENT. 














bearibed Sopetal, £1,304,600. 
Paid-up Capital: "£652, 300 Reserve Fund, £315,000. 
COLONIAL BOARD. LONDON BOARD. 
THE HON. F. M.L.C., Chairman, CHARLES EDWARD BARNETT. 
BOYD D. NonuHEAD. faeo, oe M.L EDWYN ing — Esq. 


THE HON.SIBRA.H. PALMER, K 02 M. G.,M.L.C. saees GIBB 
OBERT MUTE STEWART, Esq. 
HEAD OF FIGs, BRISBANE, 
General Manager—EDWARD ROBERT DRURY, C.M.G. 
ONDON OFFICE, 29, LOMBARD STREET, “EB. Cc. 
Manager—ROBERT DUNLOP BUCHANAN. ‘Accountant—-SAMUEL T. SMITH. 
istrar—GEORGE CLARK. 
BANKERS—BANE OF ENGLAND. and THE CONSOLIDATED BANK, 52, Threadneedle8t., E.O, 


BRANCHES. 
SYDNEY OFFICE—PITT STREET. 
UEENSLAND 














ARAMAC, A pee A. MARBURG. SANDGATE. 
BARCALDINE, LBY. MARYBOROUGH. SOUTHPORT, 
BEENLEIGH, sk MAYTOWN. STANTHORPE. 
BLACKALL. FORTITUDE VALLEY. MITCHELL. 8ST. GEORGE. 
BUNDABERG. GERALDTON. MOUNT MORGAN, TAMBO. 
BURKETOWN. GYMPIE. MUTTABURRA. THUORNBOROUGH 
CAIRNS. HERBERTON. NORMANTON., TUURSDAY ISLAND 
CHARLEVILLE. HUGHENDEN NORTH PINE. tCOWOOMBA, 
CHARTERS TOWERS. INGHAM. PITTSWORTH. TOWNSVILLE. 
CLONCURRY. IPSWICH. PORT DOUGLAS, WARWICK. 
COOKTOWN. ISISFORD, RAVENSWOOD. WATSONVILLE 
CROYDON. LAIDLEY. ROCKHAMPTON, WINTON. 
CUMBERLAND. MACKAY. ROMA, WOOLLOONGABBA, 
, AGENCIES. 
Vicrorrs—National Bank of Australasia. New Yorx—Messrs. Laidlaw & Co. 
Sours AUsTRALIA—National Bank of Australasia. San Francisco—Bank of California. 
Western AusTRaLia—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New Zzeatanp—Bank of New Zealand. British Linen Company Bank, 
Colonial Bank of New Zealand. IngLanD—Ulster Bank, Limited. 


TasMantA—Bank of Van Diemen’s Land, Limited. 
InpIA AND Cuina—Hong Kong and Shanghai Banking Corporation. 
The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of 
Banking Business in connection with Queensland and other Australian Colonieson the most favourable terms 
The London Office receives Deposits for fixed periods at rates RD. can be ascertained on application. 


BUCHANAN, Manager. 


THE BANK OF SOUTH AUSTRALIA, tmrep. 


Established 1841. Head Office, 31, Lombard Street, London, E.C. 


CAPITAL PAID-UP £800,000. | RESERVE FUND ... £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 


Drarts AND LETTERS OF CREDIT IssUED. 

Britts Boveut anv COLLECTED. 

TELEGRAPHIC TRANSFERS MADE. 

Deposits RECEIVED for fixed periods: one to three years, 4 per cent. 


W. G. CUTHBERTSON, General Manager. 
ESTABLISHED 1861. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane. 

THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when nét drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACKE, with full particulars, post free, on application. 


FRANCIS RAVENSCROFT, Manager, 

















out ADVERTISEMENTS. 


BANK OF NEW ZEALAND. 


Pee agg by Act of General Assembly, 29th July, 1861. - 
nkers to the New Zealand Govern 
CAPITAL SUBSCRIBED AND PAID UP, m1, 500, ooo. 


RESERVE FUND, £500,000. 





DIRECTORS. 
J. L. CAMPBELL, Esq., President. 
G. B, OWEN, Esq. | Sir F. Megs = C.M.G. W. 8. WILSON, Esq. 
J. M. CLARK, Esq. | W. I. TAYLOR, Hon, JAS. WILLIAMSON. 
: LONDON B OARD. 
Right Hon. Sir JAMES FERGUSSON, Bart., FALCONER LARKWORTHY, Esa. 
.C.8.1., K.0O.M.G., M.P. Right Hon. A. J. MUNDELLA, mA. 
Sir PENROSE G, JULYAN, K.C.M.G., C.B. THOMAS RUSSELL, Esq., C. M.G. 
Auditors 8, BROWNING, Esq., and G. P, PIERCE, Esq. 
General Manager :—DAVID L. MURDOCH, Esq. | Inspector :—JOHN MURRAY, Esq. 


Solicitors :—Mesers. WHITAKER & RUSSELL. 


HEAD OFFICE, AUCKLAND, 
8. KISSLING, ”Esq., Manag 
LONDON OFFICE, 1, QUEEN VICTORIA ST... £4 
F, LARK WORTHY, Esq., Managing Director. HENRY B. MACNAB, Esq., Accountant. 
LONDON BANKER 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED, 
BRANCHES AND AGENCIES IN NEW ZEALAND. 








AKAROA | DARGAVILLE { KAIKOURA NEW PLymMovuTH | RANGIORA | TOKOMAIRIRO 
ALEXANDRA,SO. | DUNEDIN Kawa Kawa NEWTON REEFTON | WAIKARI 
AMBERLEY DUNEDIN NORTH | KELSO NGARUAWARIA RIVERTON WAIKOUAITI 
AROHA FEATHERSTON KUMARA NORMANBY Ross | WAIMATE 
ARROW FEILDING LAWRENCE OAMARU ROXBURGH WAIPAWA 
ASHBURTON FoxToNn LEESTON OHINEMURI RUSSELL WAIPUKURAU 
BALCLUTHA GERALDINE LYTTELTON OPOTIKI SANSON | WATROA 

LENHEIM | GISBORNE ANAIA OPUNAKE SOUTHBRIDGE | WAITAHUNA 

3RUNNERTON GoRE MANGAWHARB OUTRAM STAFFORD WAITARA 

ULLS GREYMOUTH MARTON XFORD TAKAKA WAKEFIELD 
CAMBRIDGE GREYTOWN MASTERTON PALMERSTON TAPANUI WANGANUI 
CARTERTON HAMILTON MATAURA PALMERSTON, NO.| TAURANGA | WELLINGTON 
CHARLESTON | HASTINGS MOSGIEL PATEA TE ARO | WESTPORT 
CHRISTCHURCH | HAWRRA MOTUEKA PICTON TE a | WRANGAREI 
CLINTON | HOKITIKA NAPIER PoRT CHALMERS | TEMUKA | WINTON 
COROMANDEL | Hutr NASEBY QUEENSTOWN THAMES WooDVILLB 
CROMWELL | Pevenoanests NELSON RAKATA TIMARU | WYNDHAM 
DANEVIRKE 





| KA 
I th australia; MELBOURNE, Victoria; NEWCASTLE, New Seth Weten; CEESSE, Sus. 
ADELAIDE, Sou ANOH, George Street; SUVA & LEVUKA, Fij 


AGENTS. 
ARGENTINE and UrvGUAY REPUBLICS.— INDIA, CHINA, JAPAN, CEYLON and SINGAPORE.— 
—— — River Plate Bank, Limited. | Chartered Bank of india, Australia and China. 
AUSTRAL | a Kong and Shanghai Banking Corporation, 
Austrailan Joint Stock — Hibernian Bank, anes 
Bank of Victoria. National Bank, Limited. 
City Bank, Sydne Northern —. ecrn may: Limited, 
Colonial Ban my ee Provincial Bank of [reland, Limited. 
Commercial Bank of Australia, Limited. Ja Ulster Bank, Limited. 
_bondon Bank of Australie, Lisiited. { wa cuartered Bank of India, Australia and China, 
TIU 
Mauritius Commercial Bank. 
on: "onion and Brazilian Bank, Limited. MEXICO, PERU and Unrrep Stars or Covousra.— 
vondon Bank of Mexico & Sout merica mite 
peank of British North America. SANDWICH ISLANDS. — Honolulu. 
ank of Bontreal. ishop 


CHILI.—Valparais C 
Banco Nacionale de Chile, sceneries "Spreckels & Co. 


E@ypt.— Alexandria. B 
Credit Lyonnais. — of § Scotland. 





British Linen Company Bank. 
ENGLAND.— Caledonian Banking Company, Limited. 
Bank of Liverpool, Limited. Commercial Bank of Scotland, Limited. 
Birmingham anking Company, Limited. National Bank of Scotland, Limited. 
Capital and Counties Bank, Lim ‘it ted. North of Scotland Bank, Limited. 
von and Cornwall Benbing Co., Limited. Union Bank of Scotland, Limited. 
Eyton, Burton, Lloyd & Co. Shrewsbury. SOUTH AFRICA 
Gurneys, Birkbecks & Co., ’ Norwich. Standard Bank of South Africa, Limited. 
Leicestershire Banking Company, Limited. TASMANIA.— 
Lloyds Barnetts & Bosanquets Bank Limited. Commercial Bank of Tasmania, Limited 
Manchester & ree District La Co., Ltd. UNITED STATES. 
Union Bank of Manchester, Limited. Boston— Blake Brothers & Co 
Wilts and Dorset Banking Company, Limited. New Terk—Seak of Montreal. 
nest rexel, Morgan & Co. 
weawcn- Lyonnais, Philadelphia Dreger & Co. 
Drexel, Harjes & Co. ean ee Bank, J 
nglo-Californian Ban a te 
Pann de Depots et de Comptes Courants. Bank oF —— Columb 
— § ank o ritish Ne 
J. Berenberg, Gossler & Co. Bank of California _ Aiaerten. 


iii THE BANK OF NEW ZEALAND, LONDON, 
GRAN on any of the above-named places in New Zealand, Australia and Fiji, 
RECEIVES DEPOSITS of £50and upwards, rates and particulars of which 
OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents, be ascertained on am. 
NEGOTIATES ANOBS against = _—~ toc any part at o sere sie Octonics and Fiji. 
‘oduce shipped, on receipt o 8 0 ing, Policy of [ 
0 UNDERTAKES THE ong anf of Persons connected with the Colonies ; and’ yoooives for" sate = Colonial 
UNDABTAKES all oth ot pow ; bebe ines eee on the same as they fall d 
allother descriptions of Colon anking and Monetary B 
iais Gancntlicen oa ue = ae hag z netary Business oad ‘affords Rony facility to | a 


DOW, Oetoder, 1887. 
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ADVERTISEMENTS. 


CHARTERED BANK OF INDIA, AUSTRALIA 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 
INCORPORATED BY ROYAL CHARTER. 


Capital, £800,000, Reserve Fund, £200,000. 
COURT OF DIRECTORS, 1887-88. 








WILLIAM CHRISTIAN, Ese. WILLIAM MACNAUGHTAN, Ese. 
JOHN HOWARD GWYTHER, Esa. WILLIAM PATERSON, Esa. 
EMILE LEVITA, Ese. ROBERT STEWART, Esa. 


JAMES WHITTALL, Esa. 
ManaGeER—JOHN HOWARD GWYTHER. 
Susp-ManaGer—CALEB LEWIS. 
Secretaky—WILLIAM CHARLES MULLINS. 


BANKERS. 
THE BANK OF ENGLAND. | THE CITY BANK, LIMITED. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 
InsPectorR—THOMAS LEE MULLINS. 


BOMBAY. | SINGAPORE. FOOCHOW. 
CALCUTTA. BATAVIA. HANKOW. 
AKYAB. SOURABAYA. MANILA. 
RANGOON. HONGKONG. YOKOHAMA. 
PENANG. SHANGHAT. 





The Corporation buy and receive for collection Bills of Exchange; grant Draft 
payable at the above Agencies and Branches; and transact general banking business there. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY — 26, THROGMORTON STREET, E.C. 


Capital, £10,000,000, in 500,000 Shares (to Bearer) of £20 
each, £10 Paid. 
LONDON COMMITTEE. 








JAMES ALEXANDER, Esq. Joun W. LaArKine, Esq. 

The Hon. T. C. Bruce, M.P. | Right Hon. the Lord Hiturnepon. 
Sir W. R. DRAKE. L. M. Rate, Esq. 

Pascor Du Pre GRENFELL, Esq. O. C. WATERFIELD, Esq. 


EpWARD GILBERTSON, Esq. 
Manager (London Agency), J. HEMMERDE, Esq. 
Secretary, W. W. LANDER, Esq. 
BANKERS. 
THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
CHIEF OFFICE—CONSTANTINOPLE. 


AGENCIES AND BRANCHES. 











LONDON. Port Sap. MAGNESIA, BEYROOT. ADALIA. 
Paris. LARNACA (Cyprus) | SMyRNA. AriouM-KaArA-Hissar. | AIDIN. 
ALEXANDRIA. ). | BRroussa. ADRIANOPLE. SALONICA. 
CatRo. Lrasou( do. ). | PHILIPPOPOLIS. | DAMASCUS. 





Anp ELSEWHERE IN TURKISH EMPIRE. 








ADVERTISEMENTS. 


NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866. 





ESTABLISHED IN CALCUTTA, 29Ta SEPTEMBER, 1863. 








Subscribed Capital- - - - - - £933,000 
Paid-up Capital - - - - - - 465,250 
Reserve Fund- - - - - - - 70,000 
Number of Shareholders’~ - - - 560 


Heap Orrice—-394, THREADNEEDLE STREET, LONDON, E.C. 


BrancHES—CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, 
RANGOON, MANDALAY. 
AGENT In EpinsurcH—THE HONBLE. F. J. MONCREIFF, 46, Castle Street. 
AGENTs IN GLAscow—Messrs. MACKENZIE, GARDNER, & ALEXANDER, 
153, St. Vincent Street. 


LONDON BANKERS— 
BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, Limitep, 
NATIONAL BANK OF SCOTLAND, LIMITED. 


The Bank grants DRAFTS on its Branches ; negotiates and collects BILLS of 
EXCHANGE ; undertakes the PURCHASE or SALE of Indian Government and other 
SECURITIES, holds them for safe custody, and realises the Interest and Dividends 
as they become due; collects PAY, PENSIONS, and generally transacts every 
description of BANKING BUSINESS connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may 
be ascertained on application. ROBERT CAMPBELL, GENERAL MANAGER. 


THE AGRA BANK, LIMITED. 


ESTABLISHED IN 18338. 














Capital - - - - - - 1,000,000 
Reserve Fund - = © © = © 200,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI. 





CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 
£100. 

DEPOSITS received for fixed periods on terms to be ascertained on application. 


BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted 
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THE NATIONAL BANK OF AUSTRALASIA. 


INCORPORATED BY ACTS OF THE LEGISLATURE OF VicToRIA, SoUTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders. £1,500,000, 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
ind the following Branches :— 

In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (Mordialloc and East Brighton), Clifton Hill, Clunes, 
Cobden, Colac, Coleraine, Collingwood, Dimboola, Elizabeth Street (Melbourne), 
Euroa, Footscray, Geeiong, Hamilton, Hawthorn, Horsham, Jung Jung, Kerang, 
Kew, Koroit, Kyneton, Lancefield, Learmonth, Macarthur, Maffra, Moonee Ponds, 
Newstead, Nhill, Northcote (South Preston), Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond (Burnley Street, Swan Street, and Victoria Street), 
Romsey, St. James (Devenish), Sale, Sandhurst, Scarsdale, Shepparton, Smeaton, 
South Melbourne, Stratford, Taradale, Traralgon, Trentham, Tungamah (Telford), 
Violet Town, Wangaratta, Warrnambool, Yarrawonga, Yarraville. 

In Sovrn AvstTRatia.— ADELAIDE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Elliot, Port Pirie, Port Victoria, Port Wakefield, 
Quorn, Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, 
Victor Harbor, Wallaroo, Willunga, Wilmington, Woodside, Yongala, Yorke Town, 

In Western Avstratia.—Perth, Albany, Fremantle, Geraldton. 

In New Sovurn Wates.—Sydney. 

Also on Agencies in New Sours WALES, New ZEALAND, QUEENSLAND, and TasMANIA, 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 

149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 


REGISTRATION OF AMERICAN RAILWAY SHARES. 
HE ENGLISH ASSOCIATION of AMERICAN BOND and SHARE HOLDERS 
(Limited) are prepared :— 

1. To obtain Registration of American Railway Shares in the name of the Association, lodge them 
with the London and Westminster Bank, and issue against the deposited Share the Certificates of the 
Association, countersigned by the Bank. The certificates have coupons for dividends attached, and upon 
presentation of the advertised coupon at the office of the Association the dividends may be obtained the 
same ww they are payable in the United States. 

2. Or they will obtain Registration of Shares in the name of the Association, deliver up the Shares 
duly endorsed to the owner, and pay the dividends at the office of the Association in London the same day 
they are payable in the United States. 

3. Or they will obtain Registration of Shares in the owner’s name, and collect the dividends by power 
of attorney. Under plan No. 1 British holders of American shares are enabled when necessary to take 
immediate combined action in voting, the power being used by the Association on instructions for holders 
of certificates representing shares in any particular railway. This plan aleo affords absolute security to 
—— of money on American shares, as Association certificates are only issued upon newly-verified share 
certificates. ; 

The original American shares can always be re-exchanged at short notice, free of expense, on presen- 
tation of the Association’s certificate at the office. 

The charge for registration and for the Association’s Certificates is 3d. per share. 

SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
Nos. 6 and 6, Great Winchester Street, London, E.C. F. P. BAXTER, Secretary. 


PAMPHLETS ON COMPANY REFORM. 


By SAMUEL ROBERTS, 


ASSOCIATE OF THE INSTITUTE OF BANKERS. 
“Every shareholder should read these able, lively, and instructive pamphlets.’?— 
Vide Press. 
I, N&cEssity FoR REFORMATION IN THE ConDUCT AND Practices oF Pusiic CoMPANIES, 
II, NatTionaL AssociATION OF INVESTORS AND SHAREHOLDERS: A Suggestion. 
1II. In Preparation, Curiosit1gs oF Pusiic CoMPANIEs. 


Price One Shilling each. By Post, ls. 1d. 
Lonpon: WATERLOW & SONS LIMITED, Lonpon Watt, E.C. 





































































8 ADVERTISEMENTS. 


WATERLOW'S BIJOU AND CONDENSED DIARIES, 1888, 


These elegant and useful Diaries are issued in two sizes, and can be had 
in Roan, Morocco, Russia or Crocodile Wallets, as described in the 
following Price List. The large and increasing sale for these Diaries 
has enabled the Publishers to reduce the price in several instances. 











SERIES Y. | SERIES Z. 








™ STYLE. 34 in. x2} in.|4} in. x23 in, 

EACH. EACH. 

DIARIES IN WALLETS. e. d. . 2 
1 | Chequered Persian Wallet, lined French Morocco, three 

pockets, ivory pencil, elastic band, Bijou Diary in silk .. 5 0 6 o 

1or | The same Wallet, with Condensed Diary and Memo ... 4 6 5 6 
2| Chequered Persian Wallet, lined French Morocco, six 
pockets and stamp pockets, ivory pencil, elastic band, Bijou 

Diary in Silkk  .. se ee ee ee s ae 7 6 8 6 

102 | The same Wallet, with Condensed Diary and Memo Book 7 0 8 o 
3 | Russia Wallet, faced calf, calf flap, six pockets and stamp 

pockets, ivory pencil, elastic band, Bijou Diary in watered silk} II 0 13 0 

103 | The same Wallet, with Condensed Diary and Memo Book| 10 6 12 6 
4| Russia Wallet, faced calf, five pockets (one tuck pocket, 
and one flap pocket) and stamp pockets, ivory pencil, elastic 

band, Bijou Diary in watered silk .. oe me «| 2 6 15 0 

104 | The same Wallet, with Condensed Diary and Memo Book | 12 0 14 6 
5 | Russia Wallet, faced Russia and calf, six pockets and stamp 
pockets, ivory pencil, nickel lock and corners, Bijou Diary 

in watered silk .. os a - oe > a) = 6 19 6 

105 | The same Wallet, with Condensed Diary and Memo Book| 15 0 19 0 
3 Russia Wallet, faced and lined imitation calf, tipped facing, 


six pockets, card and stamp pockets, ivory pencil, nickel 
lock, Bijou Diary in watered silk  .. a ae ict ae — 
106 | The same Wallet, with Condensed Diary and Memo Book| 12 0 — 

7 | Russia Wallet, faced and lined imitation calf, fancy front, 
six pockets and stamp pockets, ivory pencil, nickel shield 
lock, Bijou Diary in watered silk .. Re me «| 3 6 12 6 
107 | The same Wallet, with Condensed Diary and Memo Book} 10 0 I2 0 
Polished Morocco Wallet, faced polished Morocco and 

calf, fancy front, six pockets and stamp pockets, ivory 

pencil, nickel shield lock, Bijou Diary in watered silk ..| 14 0 18 0 
108 | The same Wallet, with Condensed Diary and Memo Book| 13 6 17 6 

9g | Russia Wallet, faced Russia and calf, fancy front, six 
pockets and stamp pockets, ivory pencil, gilt rims, lock and 
side pieces, Bijou Diary in watered silk ne as ae 
1o9 | The same Wallet, with Condensed Diary and Memo Book} 20 0 _ 
10 | Russia Wallet, faced calf, six pockets and stamp pockets, 
Hall marked silver lock and corners, ivory pencil, Bijou 
Diary covered calf or watered silk .. ate x a | 
110 | The same Wallet, with Condensed Diary and Memo Book| 20 0 | 25 0 
111 | Russia Wallet, faced Russia and calf, fancy front, six 
pockets, card and stamp pockets, two tipped ivory tablets, 
pencil, Hall marked silver lock, Condensed Diary coveredicalf| 24 0 28 Oo 
112 | Best Crocodile Wallet, faced and lined calf throughout, 
six pockets and stamp pockets, two tipped ivory tablets, 
asa Hall marked silver lock and corners, Condensed 











iary covered calf ae oe ne: 30 0 35 0 
DIARIES ONLY. 

Bijou Diary, in enamelled paper cover 1 6 I 9 

0. inte al oe a ee a“ 20 2 6 

Condensed Diary, in paper cover se o me o 6 0 9 

Do. in silk .. ae oe aie . I 3 I 6 
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PARLIAMENT STREET, S.W.; anp FINSBURY STATIONERY WORKS, E,C. 





aoc on 


ao 


on 








CONTENTS. 


BANKING AND CURRENCY IN THE UNITED Srarzs . a 
Tue ConsuMPTION oF GOLD AND SILVER Zi 
Victorian Royat Commission ON Bankine Laws 


On Givine CrepitT 


PortRAIT AND BroGRAPHY orf JAMES SIMPSON FLEMING, Esa. 


Monetary REVIEW . ‘ ‘ ‘ ‘ 
Notes ; : ‘ 


Vatue or Stock Excuanae Securities 


CoRRESPONDENCE ‘ ‘ - > ‘ 
OBITUARY i , e ‘ 
BANKING AND CoMMERCIAL LAw . ‘ 2 ‘ 


Report or Bank, &c., MEETINGS 


Bankine 1N INDIA . : - : ° 

Britis on Inpra - A = e : 
Statistics oF FainurEs AND Bitis or SALE . ° 
ProvinciaL CLeARING-Hovusse Returns . ‘- . 


Lonpon Banxs CLEeARninG-Hovse Returns 

Bank OF ENGLAND RETURNS AND ANALYSES . = 
Bank oF Encuanp WEEKLY ReEtTuRNS 

Foreign EXxcHANGES ‘ . . . 
Prices oF BuLLIon. 


State or Fixep Ivusses anD ANALYSIS 


BaNnkERS’ WEEKLY CircuLaTion Returns 


EnGuisH AND ForeiagnN Banks SHARES List 


PAGK 


. - 1007 


1013 
1021 
1024 
1031 


. - 1033 


. : - 1035 


. ° - 1042 
- 1044 
- 1047 
- 1047 


- 1049 


° 1073 
. - 1074 
° 1076 
° 1076 
1076 
1077 
1078 


ADVERTISEMENTS. 











STEPHENS’ VIOLET BLACK COPYING INK 











TURKEY CARPETS 


HAVE NEVER BEEN SO LOW IN PRICE 
AS AT PRESENT. APPLY TO THE 
IMPORTERS FOR PRICE FOR ANY 


+ eae cme 
= 


(exe | 
E In LMI Size 
=“OARandSONS 


Imnor 

















THE BANKERS’ MAGAZINE 


AND 


Gournal of the Money Market. 


NOVEMBER, 1887. 


BANKING AND CURRENCY IN THE UNITED STATES. 


In our Monetary Review, last month, it was remarked that the 
complexity and stiffness of the currency laws in the United 
States are little short of a disgrace to so wealthy and practical 
a nation. The radical basis of those laws is defective. The 
currency is not elastic, and is worse than inelastic; it tends to 
contract when the supply of money ought to expand, and 
nothing but the ingenuity and energy of the people in establish- 
ing clearing-houses, as well as an extended system of local 
banks, could have prevented worse evils than those of which 
the country has already had to complain this autumn. 

The United States are the not altogether proud possessors of 
three kinds of currency. (1.) Gold and silver; the latter 
metal being coined at a fixed rate, without reference to the 
fluctuations of trading and other legitimate demands, so that 
there is no room for surprise either at the complaints of useless 
excess in past years, or at the clamours for increase of late. 
(2.) United States legal tender notes. The amount of these is 
stationary, and therefore also does not vary in amount with 
any reference to the population or the state of business. 
(3.) National Bank Notes. These are issued on condition that 
the issuing banks pledge Government bonds as security. The 
worst of this regulation is that the amount of bonds is reduced 
at the very time that the country’s prosperity is so great that 
it redeems debt rapidly. The rate of redemption is about 
£25,000,000 sterling per annum, and the issuing banks are 
continually tempted to stop the creation of notes in consequence 
of the scarcity and high prices of the bonds which they must 
pledge with the Treasury, for, under such conditions, they 
make little profit from their circulation. 

Before showing in more detail the inelastic nature of the 
currency of the United States, it may be well to regard the 
evidence of expansion in business, behind which the currency 
VOL, XLVII, 











1008 Banking and Currency in the United States. 


has lagged so inconveniently this year. All considerable cities 
in that country have bankers’ clearing-houses, and the following 
is the monthly rate of increase, summarized from the weekly 
Commercial Chronicle of New York :— 


Monrtaty Unitep Srares Crearine Returns.—RateE oF INCREASE OVER 











Last YEAR. 
AGGREGATE. Exciupine New Yor«. 
Increase. Decrease, | Increase, Decrease. 
| 

January, 1887 . 53% a 11% a 
February . . — 4% 11% pam 
March . “ ° 4% — 183% aig 
April . ; ‘ 25% — 243% a 
May ° . ° 19% _ | 252% — 
June. . ° 13% — | 231% — 
July . . . 6% _- 8% aa 
August . : - 54% — 13% = 
September . : 54% — 114% —_ 


























Plainly, then, trade in America has increased greatly and 
steadily, and—seeing that the increase is more considerable 
outside New York than in that centre of financial speculation— 
legitimately. 

Similar and confirmatory facts are obtained when we examine 
the traffic returns of the railroads. These, by irregularity in 
returns, by amalgamations on the one hand and extensions on 
the other, do not admit a perfect comparison ; but sufficient 
returns can be got together for successive months, this year, 
to show not only the extension of business marked by additional 
lines of railway, but also the augmented traffic of the lines, the 
testimony to increased trade being complete and convincing, 
thus :— : 

Raitway RETURNS, COMPARED WITH LAST YEAR. 





Increase of 




















Months. Mileage. Gross Receipts. 
1887, 1887, 1886, Amount, Per cent. 
Miles. Miles. 
January (97 roads) . 56,127 53,592 £766,000 21 
February (101 roads) . ‘ 55,990 52,980 347,000 9 
March (11l roads) . ‘ 61,901 58,864 837,000 17 
April (106 roads) - ‘ 60,607 57,481 680,000 15 
May (102 roads) ; . 60,065 57,154 798,000 154 
June (113 roads) = 62,623 59,002 640,000 13 
July (107 roads) . «| 61,751 58,750 448,000 9 
August (104 roads) . ‘ 60,066 56,593 571,000 12 


September (117 roads) - | 64,989 61,242 581,000 10 
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Internal trade, therefore, greatly increased, and with it the 
demand for money. In addition to the ordinary and legitimate 
needs of the country for currency, ademand has been fabricated 
by one of those’ legislative enactments which often disturb 
business in America. Last March, Congress passed an Act 
permitting sub-reserve cities to become central reserves—in 
other words, this Act gave them power to act as the depositories 
of reserves for outlying places. The banks of Chicago and 
three or four other large cities have taken advantage of the 
measure sv to raise their status and at the same time to do a 
good stroke of business, by inviting outlying banks to place 
their deposits there instead of in New York, as was previously 
required or permitted. Since the National Bank Law came 
into effect, New York had long been the one final reserve city 
of the United States, and it represented the apex of an inverted 
cone. Banks in sub-reserve cities were empowered to keep half 
of their cash reserves in New York, and it was found that 
great economy of the currency resulted, inasmuch as the same 
reserve which was lodged by outlying banks could be used also 
in part as the reserve of larger cities, and in part as the central 
or final reserve in New York. We see the same thing in this 
country ; provincial banks keep on hand only a part of the 
deposits lodged with them, sending the rest to London banks, 
which, in turn, keep very little cash in reserve against their 
country balances, and lodge a proportion of their cash in the 
Bank of England, lending the rest, while the Bank itself keeps 
from one-third to one-half of its liabilities in cash. While New 
York represented, in America, the position of final reserve- 
keeper occupied by the Bank of England here, the reserves of 
the national banks were economised ; but in consequence of the 
Act elevating minor cities into central reserve-keepers, the 
extra hoards of legal tender money are more numerous and are 
distributed ; and it appears that many million dollars have been, 
so to speak, annihilated for currency purposes by the action of 
the new Act, which runs as follows :— 


Be it enacted by the Senate and House of Representatives of the United States of 
America, in Congress assembled, 


That whenever three-fourths in number of the national banks located in any 
city of the United States having a population of fifty thousand people shall 
make application to the Comptroller of the Currency, in writing, asking that 
the name of the city in which such banks are located shall be added to the list 
of cities named in sections 5,191 and 5,192 of the Revised Statutes, the Comp- 
troller shall havé authority to grant such request, and that every bank located 
in such city shall at all times thereafter have on hand, in lawful money of the 
United States, an amount equal to at least twenty-five per centum of its 
deposits, as provided in sections 5,191 and 5,195 of the Revised Statutes, 

Sec. 2. That whenever three-fourths in number of the national banks located 
in any city of the United States having a population of two hundred — 

79% 
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people shall make application to the Comptroller of the Currency, in writing, 
asking that such city may be a central reserve city, like the city of New York, 
in which one-half of the lawful money reserve of the national banks located in 
other reserve cities may be deposited, as provided in section 5,195 of the Revised 
Statutes, the Comptroller shall have authority, with the approval of the 
Secretary of the Treasury, to grant such request, and that every bank located 
in such city shall at all times thereafter have on hand, in lawful money of the 
United States, twenty-five per centum of its deposits, as provided in section 
6,191 of the Revised Statutes. 


A return was ordered of cash held in reserve and sub-reserve 
banks for the lst August this year, being two or three months 
earlier than the usual annual return, and the following shows 
an increase of over five millions sterling in cash there compared 
with the total, in October, 1886. 

CasH HELD BY ResERVE AND Sun-Reserve Citigs 1n U.S, 
(Gold and silver, coin certificates, and legal-tender notes.) 








Aug. 1, 1887. Oct. 7, 1886. 
New York ° ° $16,420,000 ° - £15,050,000 
Chicago . . . 4,380,000 .  . 2,660,000 
St.Louis. . . 700,000 . kk 440,000 
Boston . . . 2,300,000 . . 2,410,000 
Albany ‘ ° 240,000 ° ° 240,000 
Philadelphia. . 3,340,000 .  . 3,060,000 
Pittsburg. .  . 1,020,000 . . 900,000 
Baltimore . re i 900,000 e 720,000 
Washington . ° 340,000 - ° 260,000 
New Orleans . . 520,000 a ‘ 480,000 
Louisville . ; ‘ 220,000 , : 180,000 
Cincinnati. ° ° 800,000 ‘ e 660,000 
Cleveland . ° ‘ 320,000 e ° 430,000 
Detroit > é ° 420,000 js ‘ 370,000 
Milwaukee : ° 260,C00 ° 240,000 
San Francisco . ° 180,000 " ” 240,000 
St. Joseph ; : 80,000 r A _ 
Kansas City . ° 520,000 ; a _ 
Omaha . ‘ 440,000 ‘ : — 

£33,400,000 £28,340,000 


In the May number of the Bankers’ Magazine, we took 
occasion to notice the extent to which gold and silver money 
(or certificates representing gold and silver) had accumulated 
in the United States, the total last year alone being about ten 
millions sterling. At the same time national bank notes had 
been withdrawn to some extent in consequence of the extinc- 
tion of bonds against which the national banks issued their 
notes, but it was also remarked that increased clearing-bouse 
facilities and the addition to the number of banks went to 
counterbalance, roughly speaking, the withdrawal of national 
bank notes. Nevertheless, on referring to the article already 
noticed, we find that, notwithstanding the immense increase 
of population and business in the United States, the note 
circulation of the national banks was very little more last 
year than in January, 1866. The loans and discounts of 
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the national banks had meanwhile nearly trebled. There had 
been a reduction of Government legal tender notes in the 
hands of these banks by twenty-five millions sterling in the 
twenty years, but in the same period an increase of twenty- 
seven and a half millions sterling of specie. Nothing could 
show more plainly than the table which appeared in that 
number (page 411) the change which had taken place in the 
nature of American currency. Bank notes did not expand in 
proportion to the expansion of business, and the gap was 
supplied by specie, and also, as it has been supplied in this 
country, by cheques and bills, with their accompanying facilities 
for clearing. 

This year there has been a further tendency to take silver 
coin or certificates into circulation. Were that not the case, 
the Treasury would show an accumulation of at least £400,000 
per month—the minimum rate of silver coinage under the 
Bland Act. Deducting certificates of metal deposited, we find 
that the net amounts of gold and silver in the United States 
Treasury during the past twelve months have varied as follows, 
reducing dollars into sterling at five to the pound :— 


1886. Net Gold. Net Silver. 
End of August . £31,540,000 .... £19,200,000 


September 31,580,000 .... 17,920,000 
October . e 81,700,009 ese 17,280,000 
November ° 32,780,000 .... 16,700,000 
December “ 34,180,000 .... 15,400,000 


1887. 
End of January . 33,700,000 .... 16,100,000 
» February. . 37,020,000 ... 16,340,000 
>> March . 36,400,000 .... 14,900,000 
» April . 36,180,000 .... 14,440,000 
» May ‘3 37,320,000 ses. 14,640,000 
» dune ° 37,380,000 .... 14,680,000 
9 duly ° ° 37,220,000 .... 14,480,000 
», August . ° 38,660,000 .... 14,060,000 
»,» September ° 88,544,000 .... 12,718,000 


We reproduce, by the aid of photography, the new silver 
certificate, together with the existing legal tender or currency 
note. Both have green backs, and the faces are not very dis- 
similar. Instead of Washington’s face in the middle, we have 
that of “Lady” Washington—hers is the only title accorded 
even to the memory of a woman in the United States. The 
Landing of Columbus does not appear in both. But yet the 
silver certificate does not look like a stranger or intruder, and 
it has been used when wanted. 

Apart from the obvious similarity of the silver certificate to 
the “ greenback,’’ one other reason why silver certificates are 
coming into use in America is that the new notes are, or lately 
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were, clean and crisp, and that there is less danger of contract- 
ing disease and dirt by handling these notes than the corre- 
sponding danger in connection with the old greenbacks. The 
reason might seem trivial to those who are used to the charms 
of the fresh Bank of England note, but in America the currency 
is dirty usually, and sometimes too greasy to be touched. The 
newness of the silver certificate has pleased the people, and the 
thin end of the wedge has been gotin. By this time the people 
are probably so much accustomed to silver notes as to have 
brought the latter into permanent circulation. The preference 
which exists in the United States for paper over metallic money 
has doubtless assisted their favourable reception. For the time, 
silver, represented by certificates or notes, has saved America, 
and to some extent the whole commercial world, from painful 
stringency ; but nothing has been done in the way of a perma- 
nent cure for the inelasticity and perverseness of the currency 
in the United States. 

In fine, it is, no doubt, satisfactory to find that silver has at 
last been found useful for currency purposes; but we cannot 
rely upon silver to apply the requisite cure to the defects already 
illustrated. The Government of the United States has mixed 
itself greatly with the banking business of the country, and, 
as the usual results of such interference, has imported stiffness 
and driven automatic action out of the banking system. The 
Secretary of the Treasury has done as well as could possibly be 
expected of him in dealing with the crisis in this autumn ; but 
future secretaries cannot be relied upon to act so satisfactorily 
in future autumns. Bank notes must of course be well secured, 
and it is doubtful whether the silver that is flooding the country 
can be considered a good protection. Beyond certain limits it 
would be a bad one. In any case, measures should be taken 
for the avoidance of a lock-up of money in-the Government 
Bank, if we may so term the United States Treasury, and for 
preventing the contraction of the note-currency at times when 
expansion is most urgently required. Under Correspondence, 
on a later page, will be found a letter from an eminent authority 
on the matter. 

Congress has yet to determine what the relieving measures 
shall be ; but elasticity should become the cry, not of a party, 
but of the whole nation. That is what is needed, and all party 
cries for more money or less money or for different kinds of 
money will but tend to divert attention from the real point. 
Parties are too strong and too often agitated for . petty 
ends, in America as elsewhere, to permit the hope of speedy 
cure for the rigidity described. 
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THE CONSUMPTION OF GOLD AND SILVER v. THE EVIDENCE 
TAKEN BEFORE THE ROYAL COMMISSION. 


Tue mass of information contained in the evidence taken before 
the Royal Commission on Gold and Silver is so large, and 
embraces so many different branches of inquiry, that we shall 
do best in bringing to the attention of our readers those points 
in it which best deserve their notice, to select one or two 
portions only of the questions examined into for their con- 
sideration at this time. Those which we propose to investigate 
on the present occasion refer to the use and consumption of the 
precious metals, and to the cost of the production of silver. 

With respect to this last point, there is one sentence in the 
evidence given by Mr. H. H. Gibbs to which we particularly 
desire to call attention. It isa statement made by him from 
which it is clear that he believes a fraudulent coinage of 
silver coins is taking place. The price of silver has recently 
fallen so low that at the present time a real silver shilling could 
be made for a very small fraction over eight pence—about eight 
pence and one-tenth of a penny. The profit on coining a half- 
crown is thus considerable. It is to this circumstance that 
Mr. H. H. Gibbs refers when he said, “ If, indeed, silver should 
still further fall, it may be necessary to call in and re-coin the 
silver tokens, because the nominal value would be so far in 
excess of the real, that the temptation to the illicit coiner 
would be irresistible. This illicit traffic has already begun. 
The rehabilitation of silver, by the adoption of a bi-metallic 
standard, or otherwise, would make such illicit coinage im- 
possible.’’ 

The danger of this illicit coinage has often been pointed out, 
but there has not been, we believe, any public reference pre- 
viously made to the fact that it has been actually carried inte 
execution. If the statement is correct, the matter should 
receive the immediate attention of the Mint authorities. 
Although when once such coins have got into circulation it 
may be very difficult to detect them, it ought not to be very 
difficult to trace their supply if this is in any large quantity. 
A trade which promises at least from twenty to twenty-five 
per cent. profit is likely to be carried on, even at the risk of 
criminal prosecution. 

We now propose to draw our readers’ attention to the use and 
consumption of gold and silver. A vast amount of the gold 
and silver now in use was, no doubt, dug out of the earth a great 
many years ago. Some of the gold in use now “ dates,” as 
Mr. Gibbs said in another part of his evidence, “ for thousands 
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of years back.”” Some, no doubt, does, but we question whether 
most people understand the extent of the loss involved by the 
wear and tear of the coinage. At first sight it seems exceed- 
ingly small. According to Professor Jevons’ investigations, 
rorisos parts of the gold in a sovereign are annually lost by 
the wear and tear involved in ordinary circulation. Before we 
can realize what this means we must proceed to some further 
observations on the subject. The wear and loss by use differs 
greatly in the case of different coins and of different countries. 
The half-sovereign, for instance, wears up much more rapidly 
than the sovereign; but, on the other hand, the gold coin in 
many foreign countries, as in France particularly, wears 
much more slowly than the sovereign does. The amount of 
wear mentioned above by Professor Jevons is, however, but a 
very small part of the consumption of the precious metals. 
The use of them in the way of gilding and plating is very 
large. There are very few houses, except those inhabited by 
the very poorer classes, in which there are not at least one or 
two prints hung up in gilt frames, and in almost all families, 
except the very poorest, some ornament may be found of 
metal, if not of gold or silver, at least either gilt or 
silvered. We are so accustomed to see these things in 
daily use that we hardly recollect that their employment 
involves a constant and certain loss of some particles of 
the precious metals. There are, no doubt, certain chemical 
processes by means of which the silver or gold which is left 
on the surface of worn-out plated goods, in gold thread or lace, 
and in picture frames, can be recovered and used again, but still 
the consumption, taking the civilized world all round, is 
enormous, much more rapid than that of the coins in circulation, 
which, according to Professor Jevons’ calculation, would not 
absolutely wear out and disappear in a shorter time than about 
8,000 years. 

The Royal Commission made a great many inquiries from 
the witnesses who appeared before them on the subject of the 
consumption in the arts and manufactures. Thus Mr. Stewart 
Pixley, the well-known bullion broker, was asked by 
Mr. Balfour if be had made any attempt to estimate the con- 
sumption of gold for industrial purposes. Mr. Pixley replied 
that he had done so, and that he considered it amounted in the 
United States to £2,000,000 a year,in France to £2,000,000, 
and in England and Holland together to £3,000,000. Besides 
this there was the export to India, which he put at from 
£5,000,000 to £10,000,000—a very wide limit. If we take an 
intermediate sum between these two last-named amounts, the 
estimated consumption and loss to circulation through use in 
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the arts and manufactures and exports to India, would not be 
less than £14,000,000 a year. 

We doubt whether any one of our readers would, without 
some preparation in the way of investigation into the subject, 
have thought the amount taken out of circulation in this 
manner likely to have been anything like solarge. It becomes 
the more impressive when we compare it with Mr. Pixley’s 
estimate of the amount of gold bullion available yearly for the 
supply of coin. This is as follows :— 


Gotp BULLION AVAILABLE FoR THE SupPpity or Corn. 


Period. Total Amount. Per Annum, 
1851-1860 e . £227,800,000, or at the rate of £22,780,000 
1861-1870 e e 140,600,000 99 14,060,000 
1871-1880 ° ‘i 102,550,000 ” 10,255,000 
1881-1884 e e 16,200,000 ” 4,050,000 


The evidence given by Sir Hector Hay, whose business occu- 
pation, like that of Mr. Pixley, gave him great opportunities 
for forming a correct idea of the amount consumed, supported 
the statement made by Mr. Pixley as to quantity annually 
consumed, quite as closely as could be expected in such a 
matter. Sir Hector Hay’s opinion was that about 13 millions 
of new gold was used annually in the arts and manufactures 
in this country. After consulting the best authorities, he con- 
sidered that the probability was that the total amount used may 
be 23 millions, and that the remainder—the difference between 
the 1? millions and this amount—came from old gold remelted. 
There is a very considerable amount obtained from remelting 
watch cases and jewellery of all descriptions. When Sir 
Hector Hay was asked for the grounds on which he had formed 
this opinion, he answered that it was based on the quantity sold 
every week, “I asked,” he said, “Mr. Sellon, of Johnson, 
Matthey & Co., metallurgists and refiners, to assist me in this 
matter, and, after giving some time to the inquiry, he said he 
should judge, by what they did themselves and what other 
houses did in the same kind of trade, that the people who pre- 
pare gold for the trades, among them all, used above 8,000 
ounces of fine gold per week. That is equal to £33,000 per 
week, or £1,720,000 a year.” Nearly the whole of this, Sir 
Hector Hay continued, was new gold. He further explained 
that it was necessary to prepare the gold for the manufacturer, 
because the people who use the gold, small jewellers and others, 
want gold in certain forms and certain quantities. Such houses 
as Johnson, Matthey & Co. refine the gold coins, or the bullion, 
and prepare the gold in the way required for the different 
trades. Thus, in the watch trade for instance, gold is required 
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of 18 carats standard, or whatever it may be; Johnson, 
Matthey & Co., and people in their position, prepare the 
gold and sell it to them in that shape. Then again they 
prepare grain gold—fine gold—which they sell again to 
the people who use it, and who alloy it themselves as 
they want. This fine gold is much above the Mint standard, 
often as fine as ;8°%5. While Sir Hector Hay confirmed 
very closely Mr. Pixley’s estimate of the consumption for 
the United Kingdom, he could not supply any very definite 
information as to the use in the other countries of Europe. 
He placed the consumption of England roughly as being, at 
least, one-third of the whole in the world. At this rate the total 
quantity would be some £6,000,000 to £7,000,000 a year. It 
would appear likely that Sir Hector Hay’s estimate was rather 
below the mark than in excess of it. He stated that he con- 
sidered that the consumption of gold for purposes of orna- 
ment in this country was about one-third of the total consump- 
tion of the metal in that manner in the world. When he was 
asked the reason of this, he answered that he based his opinion 
entirely on the wealth of the country ; but when asked to com- 
pare the relative wealth of this country per head with that of 
the population of the United States, he admitted that the 
wealth there approached very closely, if it did not exceed, that 
of our country. Again, as Mr. Lionel Cohen reminded him, 
the country which employs most gold in ornaments, in propor- 
tion to the population, is Holland. 

The Commission also made inquiries of Mr. Giffen, the chief 
of the Statistical Department of the Board of Trade, on the 
subject, particularly as to the amount used in this manner in 
the United States of America. The system as to refining gold 
appears to be somewhat different in the United States from 
what it is in this country—a very large part of the business of 
refining being carried on at the Government Mints, and under the 
direction and care of the Government officers. The directors 
of the United States Mints have, from time to time, published 
statements on the subject, and it appears from these that the 
quantity employed there in this manner, that is for manufac- 
tures and the arts, may possibly reach something like £2,000,000 
a year. 

These statements together confirm in the main the one made 
by Mr. Stewart Pixley, so far as the civilized countries of the 
world are concerned. Enormous as the amounts seem, they 
probably are under-statements rather than over-statements. 
So far as England is concerned they may, we think, be relied 
on as being as close to the facts of the case as such statements 
generally can be. It appears that the refining trade centres so 
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much in the Metropolis, that the manufacturers at Birmingham, 
Sheffield, and other places where work in metal is carried on, 
are usually supplied from London. It is satisfactory to find 
that several of the witnesses stated they did not think that 
much of the gold used in jewellery was obtained by melting 
down gold coin. In examining Mr. Giffen, however, Mr. 
Birch stated that the bank with which he happened to be con- 
nected had supplied him with statistics, from which it appeared 
that in Birmingham alone they had been selling £10,000 a 
week in gold to the jewellers. It would be very useful to know 
how much is disposed of in this manner, and how long that sale 
had gone on. 

A good deal of information was also given to the Commission 
with respect to the use of silver in a similar manner. The 
value of this metal employed in this way is, as might be expected, 
very much less than that of the gold so used, although the 
quantity is very much larger. Mr. Stewart Pixley did not lay 
before the Commission any estimate of the amount of silver 
employed thus, but Sir Hector Hay did so. He thought that, 
probably, £500,000 a year is consumed in manufactures, in one 
way or another, in England. A very important part of it now 
is the conversion of silver into nitrate of silver for photographic 
purposes. The silver employed in this manner is, we ma 
observe, as entirely consumed and destroyed as the silver which 
is worn away from a plated spoon or a plated buckle on harness. 
Sir Hector Hay was not able to furnish any separate estimate 
of the amount which is used for electro-plating and other 
manufactures; he had inquired from a gentleman connected 
with Birmingham, who estimated the quantity of silver used 
in Birmingham at from £300,000 to £350,000 a year. Now 
Birmingham is supposed to use about one-half of all the gold 
and silver which is employed in that manner. Hence this 
statement, on the whole, confirms the estimate for the United 
Kingdom. It is a little more, Sir Hector Hay said, than 
£500,000, but that is near enough. There is a very consider- 
able use of silver for ornaments in the United States. According 
to the director of the United States Mint, the figures were, for 
1874, £881,000; 1875, £847,000; 1876, £762,000; 1877, 
£755,000; 1878, £1,042,000; 1879, £1,195,000; 1880, 
£700,000 ; 1881, about the same amount, £700,000 ; 1883-84, 
£1,100,000 ; in 1884-85, the same, £1,100,000. Sir Hector 
Hay was asked whether he could explain how it happened 
that, while the consumption of silver in the United States bore 
so large a proportion to the gold employed there, in Great 
Britain it was believed to be only a fifth; but he could not 
give any reason why this should be the case. The habits of 
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the different countries differ very greatly from each other 
on points like these. 

Another very important question which came before the 
Commission was the cost of the production of silver, and 
connected with this was the price at which silver could be 
produced with a profit. On this point it will appear that the 
opinion of the bullion brokers examined, Mr. 8. Pixley and 
Sir Hector Hay, agreed very closely together; but that the 
metallurgist, Professor Roberts Austen, who was likewise 
examined, gave evidence which pointed to a very different 
conclusion. Mr. 8S. Pixley stated that very few mines could 
produce silver for less than 3s. 6d. an ounce, and that when 
silver approached that price the production of silver decreased. 
Some fortunate undertakings are able to raise the metal at 
much lower prices than this. Mr. Pixley mentioned one mine, 
the “ Blue Bird,” in Butte City, which could produce silver at 
1s, 29d. per ounce ; he also stated that the chairman of one of 
the largest mines in Montana said: ‘‘ We could produce our 
silver at 1s. 6:3d.”’; but he considered these were two excep- 
tional cases, and that, taking a course of years, 3s. 6d. an ounce 
is the lowest point at which silver can be produced to yield a 
profit. A great part of the expense of mining lies, of course, 
in the wages paid to the miners; and unless the men would 
work at lower wages, which they are very little inclined to do, 
silver cannot be produced at a lower price than 3s. 6d. an ounce 
generally. The number of mines which can produce silver at 
less than 3s. 6d. an ounce is so small, Mr. Pixley stated, that 
they may be left out of consideration for practical purposes. 
Sir Hector Hay could not give any information on this 

oint. 
. The witnesses we have mentioned, Mr. Pixley and Sir Hector 
Hay, represented the business side of the matter. Some very 
valuable evidence on the scientific side of the question was, as 
we have mentioned, given to the Commission by Professor 
Roberts Austen, the chemist and assayer to the Mint, and 
Professor of Metallurgy in the Royal School of Mines. There 
are, he stated, several other methods of procuring the metal 
silver besides mining for it directly. It is a bye-product 
obtained in carrying on other industries. Thus some silver 
forms a natural alloy with gold, being extracted in conjunction 
with that metal. As the deposit in which both metals occur is 
worked for the gold, the production of the silver entails 
practically no expense beyond that which is involved in the 
extraction of the gold, as the silver is obtained incidentally. 
It would be usually necessary to purify the gold in order to 
convert it into ingots of the standard fineness required in the 
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market, and the cost of such parting and refining is the utmost 
metallurgical cost involved in the production of the silver. As 
this cost has to be divided between the silver and the gold, it is 
safe to assert that the extraction of the silver contained in the 
gold does not exceed the cost of parting. The refining of the 
precious metals in the United States is very largely carried on 
in the offices of the Mints, and the average official charges of 
the American Mints for parting and refining silver and gold 
of the average standard of native gold is about 24d. per ounce. 
The latest date to which Professor Roberts Austen could carry 
his statement was to the year 1883. In that year about 
one-third of the whole production of gold took place in the 
United States; and Professor Roberts Austen calculated that, 
assuming that the whole amount of gold raised throughout the 
world contained silver in the same proportion as that found in 
the United States, about 508,000 ounces of silver would be 
obtained yearly at the bare cost of parting that metal from the 
gold with which it was found associated, that is, at the cost of 
23d. an ounce. 

The next head which has to be considered is the quantity of 
silver found in connection with lead. A large proportion of 
the silver produced in the world is derived from association 
with lead ores, from which it is extracted by suitable treatment. 
Certain argentiferous materials are also melted with lead ores, 
the precious metals being in all cases collected in the lead so 
produced. The extraction of the silver occurring in lead ores 
will be effected without any extra cost beyond that requisite 
for the lead itself, provided that the state in which the silver is 
present does not necessitate any modification of the treatment 
demanded for the extraction of the lead alone; and this also 
holds good with respect to such silver ores as are added to the 
furnace charge, except that in this case it may be necessary to 
use more flux, and consequently more fuel and labour will be 
required. With these exceptions, the sole cost of the extraction 
of the silver from these argentiferous ores is connected with its 
separation from the lead produced. Professor Roberts Austen 
has collected information respecting the production of silver 
from lead in the United States, Canada, Mexico, South America, 
Australia, England, Spain, Italy, and Europe generally. The 
cost of the process varies greatly according to the nature of the 
ore worked. At Freiberg, in Germany, the cost does not 
appear to be much more than ld. for each ounce of silver 
produced ; even if the cost of refining is included, the whole 
expense seems to be well below 14d. per ounce. This very low 
charge, however, is exceptional. Professor Roberts Austen 
considers that the average cost of silver obtained from lead is 
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about 2s. an ounce, and that about 30,700,000 ounces are 
obtainable yearly in this manner. 

Silver also occurs in connection with copper. The amount 
of silver present in copper ores is much less than in lead ores. 
The quantity varies greatly, and no statistics showing the 
average amount are obtainable. In some cases the cost of 
extracting the silver present in copper ores is but small, and 
there is certainly a considerable amount of the metal obtained 
in this manner. Altogether, Professor Roberts Austen considers 
that about 7,200,000 ounces of silver are obtained annually by 
this process at an average cost of 1s. 11d. per ounce. 

The larger part of the silver produced, however, is, as may 
naturally be expected, derived from silver ores. These ores are 
of varied composition, and are mainly produced on the American 
continent. The ores treated are mostly true silver ores, but in 
some cases other metals are present in such quantities as, in 
conjunction with a low yield of silver, to render their mining 
and metallurgical treatment possible, provided local conditions 
are favourable. Professor Roberts Austen considers that some 
of the silver produced in the United States was obtained at a 
cost of about 1s. an ounce. The methods employed in Mexico 
and South America are less efficient than those in use in the 
United States, but in these countries cheaper labour tends to 
compensate for this. Professor Roberts Austen comes to the 
conclusion that about 49,900,000 ounces of silver are produced 
in this manner, and at an average cost of 1s. 5d. an ounce. He 
adds to this statement some further remarks, pointing out that 
the estimate employed as to the production in Mexico may be 
somewhat too favourable, and that the average cost may 
be 1s. 8d. an ounce for the silver raised from silver ores 
generally, though he apparently considers 1s. 5d. the more 
probable cost. . 

This statement as to the cost of the production of silver has 
been condensed from the very interesting memorandum on the 
subject laid by Professor Roberts Austen before the Commission. 
For the sake of clearness we will now recapitulate the principal 
heads. These are :— 


I. The silver found as a natural alloy with gold. 
II. The silver found in conjunction with lead. 
III. The silver found in conjunction with copper. 
IV. The silver extracted from silver ores properly so called, 


The result is as follows (we take the table from the evidence 
given by Professor Roberts Austen) :— 
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Professor Roberts Austen thus arrives at the conclusion that 
the mean cost of the production of the ounce of fine silver is 
about 1s. 8d., corresponding to 1s. 64d. per ounce standard. 

The difference between the conclusions which Professor 
Roberts Austen arrived at and those held by Mr. Stewart 
Pixley and Sir Hector Hay, as to the cost of the production of 
silver, is very remarkable. Even if the higher estimate 
referred to by Professor Roberts Austen, as to the cost of the 
extraction of the silver mentioned under Section IV., namely, 
1s. 8d. per ounce, instead of 1s. 5d., were accepted, the average 
cost of the production of the ounce of standard silver would 
only be close to one-half the price which Mr. Pixley and 
Sir Hector Hay said was the lowest it could be raised from the 
mines for, and Professor Roberts Austen remarks it is quite 
possible that the cost of some of the methods employed may be 
reduced by the adoption of more scientific processes. When 
Professor Roberts Austen was asked by the Commission as to 
any explanation he could give as to the difference between the 
conclusions arrived at by himself and Mr. Pixley and Sir Hector 
Hay, he explained the difficulty of giving an estimate on the 
subject, as his statement referred not to unsuccessful enterprizes 
in which a great deal of money may have been lost, but to the 
cost of production in the case of the successful mining and 
metallurgy of silver. When the Commission resumes its labours, 
it is much to be desired that it should carry its investigations 
further into this very interesting branch of the main subject 
into which it was appointed to inquire. 


sili 
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THE RECOMMENDATIONS OF THE VICTORIAN ROYAL 
COMMISSION ON BANKING LAWS. 
An important Royal Commission has recently been sitting in 


Melbourne, with the purpose of inquiring into the Banking 
Laws of the Colony, and of ascertaining in what particulars it 
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is advisable that they should be modified. The conditions of 
the note issue are complicated by most of the banks also being 
note-issuers in a number of other colonies, and the stoppage of 
the Oriental Bank Corporation, which had, up to the last, 
transacted a sound and profitable business in Victoria, showed 
that the public, who receive notes as cash, and are not 
customers of a bank in any accepted sense, should be properly 
protected. In England the liability of shareholders in a limited 
bank is unlimited in respect to notes, and even here, a failure 
like that of Greenways’ Bank sometimes arouses a demand for 
more thorough protection of notes circulating ; but where share- 
holders are often mainly in other countries, and business is also 
largely carried on outside the colony, it becomes @ fortiori a 
question whether special security is not desirable. Since 1876 
a tax of 2 per cent. on the average note circulation has been 
paid by Victorian banks, and this and the other expenses of 
issue are calculated to raise the total charge to the banks to 
about 34 per cent. per annum. Still, this is a very cheap rate 
at which to obtain money in Australia; and, at the same time, 
note issues enable these banks with numerous branches—a 
number of banks have over fifty branches each in Victoria—to 
reduce the lock-up in the form of till-money very considerably. 
Another point that has arisen is the difference between the 
constitution of these banks. Some are chartered, others are 
incorporated under the Companies Limited Liability Acts, and 
some of the charters impose restrictions which the Companies 
Acts do not. Another matter which has arisen is the want of 
uniformity in making up the Sworn Quarterly Averages and 
other public returns and announcements; and the Commission 
have also considered the advisability of placing any restriction 
upon the mortgage business carried on by many Australian 
banks. Many of the special charters forbid the lending of money 
upon mortgage, and although this provision is something in the 
nature of a dead letter, it is undoubtedly advantageous that all 
should be under similar obligations in this and other par- 
ticulars. So a Commission, including some well-known men, 
was appointed, and examined fourteen witnesses, mostly bank 
managers of high position, and the results of their deliberations 
now lie before us. 

The first and most important subject dealt with is the note 
issue, and the Committee state that the majority of the witnesses 
were in favour of making notes a first charge. This opinion 
they thoroughly endorse, the first charge being, of course, upon 
the assets within the colony. ‘There are other recommenda- 
tions also attached to this section of the inquiry. It is 
recommended that no bank should be permitted to issue notes 
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with a subscribed capital of less than £250,000, at least 
one-half paid up, and these limits we look upon as smali 
enough. A power to issue notes is a large privilege, and 
should only be placed in substantial hands. Another restric- 
tion is also imposed, and that is that no bank shall be entitled 
to pledge or deposit its notes as security. On one occasion it 
is known that this objectionable practice was resorted to, and 
the Commission are quite right in stopping up any such outlet 
as would enable a bank in difficulties to give any amount of 
first charges upon assets in exchange for advances obtained. 
They propose no restrictions upon the note issues, and do not 
endorse the recommendations of Mr. E. 8. Parkes, then super- 
intendent of the Bank of Australasia (a most capable man, 
unhappily just killed in a railway accident), who advised the 
banks holding Government securities to the full extent of the 
note issues. It is argued that such a restriction would mean 
a restricted supply of money for the purposes of trade, and 
would tend to lessen the advantage conferred by the banks 
upon the community at large. This argument, however, is one 
that can readily be made too much of. Some of the banks 
already hold Government debentures, and we think it no 
detriment to institutions lending £35,000,000 in the colony to 
be compelled to hold £1,500,000 of Government stock. The 
notes are still as useful and economical for till-money, and some 
small restriction of this description is not to be deprecated. Still, 
making the notes a first charge is the principal consideration. 

The next matter discussed by the Commission is that of 
mortgage on land. The limited banks have full power to lend 
upon the security of freeholds without restriction, and the 
Commission regard land in the colony as so much chattel pro- 
perty, realizable like other merchandise, and they are in favour 
of removing all restrictions even from the chartered banks 
where nominally restrictions are now imposed. The Commission 
do not believe in the practical possibility of locking up bank 
capital in landed property, and say the evil has no existence. 
This is a satisfactory assurance as regards the present, but as 
regards the possibilities of the situation, we, possibly having 
old-world prejudices, are not so assured. Banks in other colonies 
have, undoubtedly, been at times locked-up with landed estates, 
and, if not any prohibition, a restriction within certain limits 
could hardly do harm. Such advances naturally constitute a 
profitable business, and the banks themselves would be loth 
to find any curb placed upon them in this particular. 

Another recommendation of the Commission is that all 
chartered banks should be permitted, if desired, to register 
under the Companies Statute, so as to avoid the present neces- 
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sity of a nominal liquidation upon a change being made in their 
constitution. If all the chartered banks were converted into 
limited liability companies under the existing Acts, there would 
be no need for any further legislation in respect to their lending 
powers. 

With respect to the “ Sworn averages,” the recommenda- 
tions are that the words “ within the Colony of Victoria ” should 
be inserted after the words “Average amount of assets and 
liabilities,” so that the inclusion of imported money would be 
no longer possible; and that the returns should be sworn to by 
two qualified officers, one being the officer by whom the state- 
ment is made up. The average returns are also proposed to be 
improved, by columns setting forth the percentages of cash and 
other reserves to liabilities, and distinguishing Government 
from ordinary accounts. Beyond this, public advertisements 
must, when the nominal or subscribed capital is mentioned, 
also contain the amount of the paid-up capital, and no nominal 
or authorised capital is to be advertised without the words 
“nominal” or “authorised” being inserted. This is a very 
useful provision, and we hope to see it speedily acted upon. 

Finally, the Royal Commission announce that they have 
prepared the necessary enactments to give effect to their 
recommendations ; and as a whole we regard those recommenda- 
tions as sound and thoroughly workable. 


i 
ee 





ON GIVING CREDIT. 


A BANKER divides his management of advances under two 
broad heads: 1, giving or withholding credit to individuals, 
carefully classifying his customers for the purpose; and 2, 
managing credit in the mass—that is, reducing his advances 
generally at one time, and going more boldly to work at 
others. 

CREDIT DUE TO INDIVIDUALS. 

First. Do not depend entirely on introductions, for the value 
of an introduction depends greatly, not alone on the standing, but 
also on the temperament of the introducer. Here are two recent 
cases in point. A man came to a suburban bank with money 
in his hand and proposed to open an account. The money was 
in the form of a cheque to order for about £4,000, duly signed 
and endorsed. An introduction was asked for by the bank 
manager in the ordinary course, and an introducer was 
promptly furnished in the shape of a solid tradesman of the 
neighbourhood. Some weeks afterwards the plausible customer 
disappeared, and was found to have stolen the cheque. Inquiry 
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was made of the tradesman who had introduced him. “ Oh, 
I knew nothing of him, good or bad,” was the reply ; “ but he 
seemed all right.’”” The introduction was a farce, the introducer 
a good-natured ass. 

Another case runs thus: Professing much piety, two young 
members of a religious body set up in business, and gave an 
elder of the said body as reference to their bank. The 
manager, luckily for himself, demanded something more than 
a merely verbal guarantee, and got tangible security from the 
introducer. In the event, the two young men came to grief 
financially, and the elder had to pay for his excessive con- 
fidence. The insolvent parties have since been heard of in 
connection with betting and book-making on the turf. 

Secondly. Money is important, although not the sole test of 
credit. It goes some way towards supplying honesty and 
steadiness. The possession of money, moreover, is often an 
effect of industry, intelligence, and other good business 
qualities on the part of a capitalist. Money is often said to 
take to itself wings; it might almost be said to be furnished 
with wings from its creation. Ever since cheques and other 
paper instruments came into extensive use there has been a 
fainter belief in the reality of money. The liability which is 
met by a draft on a bank appears without terrors to some 
minds to which the payment of debts in golden sovereigns is 
a grave matter. As a general principle it is well to handle 
coin now and again. Bankers are continually under the whole- 
some fear that they may be the subject of a run for cash. 
Customers, also, should be reminded of their cash liabilities. 
It is good for both parties that securities, or other cover, for a 
drawing account should be sometimes overhauled or even 
thrown out.. The necessity of paying hard coin from time to 
time has a wonderfully sobering effect on men who would other- 
wise expect to be financed through thick and thin on the 
strength of property or security untested by realization. 

A curious instance of the settled idea that if a man wants 
money he must needs want credit, is to be found, or rather was 
lately to be found, in certain agricultural districts not far from 
London. Until the depression broke through such old-world 
notions, it was usual for farmers who had clipped their wool to 
store it, and to refrain from selling for a season, the idea being 
that, if a farmer were to sell his wool immediately, he would 
be immediately talked about on the Corn Exchanges and at the 
taverns as being in need of raising money. No matter whether 
it was judicious to sell early or injudicious to wait, the verdict 
was the same: Farmer A. is selling his wool and, therefore, he 
is in bad circumstances. The farmer might be — 
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judicious and keen-sighted, but if his judgment told him that 
the wool market would fall, and that he had better realize early, 
this curious prejudice stayed his hand, and cases have been 
known in which heavy loss has been sustained in preference to 
making sales of wool as soon as the “clip’’ wasready. Deterio- 
ration, loss of market, loss of interest on capital, all had to be 
suffered in fear of this strange prejudice, whilst the man most 
entitled to credit for his judgment would be paralyzed and dis- 
credited if he were to act accordingly. 

In Mr. Arthur Crump’s Manual of Banking there is a 
definition of credit, as a man trusting, from the word credo, 
I believe. That is to say, the person who lends believes in the 
ability of the borrower to repay. Very well, but what con- 
stitutes ability to repay? Together with ability there must be 
will, and ability is not the will ; will and ability combined are the 
bases of credit. A man may be solvent, and yet not altogether 
able to pay. He may have been a little too sanguine in his 
- speculations, and having locked up his capital in securities or 
property which is not easy to realize, he is to all intents and 
purposes a person in bad credit, for he cannot provide cash on 
the spot, and has to beg for time, or is likely to be irregular in 
some way or other. Another person will be like the driver of 
an omnibus—able as a rule to fulfil his obligations, and set 
down his passengers in due time at the end of the journey, 
but owing to a “ break down ” in his vehicle, or horses, or some 
other mechanism upon which he depends, he is not able to 
fulfil to the letter the obligations which he has contracted. 
Similes of this kind, however, are apt to lead one astray, when 
considering the nature of credit. Bankers in lending money 
must do so to some extent with their eyesshut. They are in the 
position of fire insurance societies, which trust men in the mass, 
without making quite exhaustive enquiry as to the bond fides of 
each individual. The fire office takes its profit in the shape of 
the premium; the bank takes it in the shape of interest or 
charges on account. Lach is liable toa loss. A bank some- 
times loses, as a fire office loses, in consequence of discreditable 
proceedings on the part of those with whom it transacts 
business. The banker must be very careful in distinguishing, 
as far as he can, the amount of credit to which the borrower 
is entitled. He must also provide what insurance men call a 
“loading,” or margin for eventualities. Ninety-nine men will 
be honest, but the hundredth man, according to statistics and 
averages, is likely to be either roguish or irregular, which is 
_little better, or_unlucky. Good credit is not an absolute 

quantity ; it is always subject to deduction. When credit is 
good, the belief may be said to be that ninety-nine out of every 
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hundred advances will be punctually repaid; the standard may 
rise to 994 or sink towards zero, but it never quite rises to 100. 

Good credit is due to the possessor of all the qualities named 
—honesty, steadiness, industry and intelligence. Greek and, 
to some extent, Hebrew capitalists, with marriageable daughters, 
are said to be always ready to accept as sons-in-law young men 
possessing those qualities, even though the son-in-law be poor. 
Bankers, too, may regard the poorest men, if they be energetic, 
intelligent and of good reputation, as of possibly great value 
in the future. 

Nor is a “ muddling” customer entitled to the best credit. 
Such a customer may have two or three separate accounts—one 
for his business, another for private or housekeeping affairs, a 
third for land transactions, a fourth for something else, and so 
on. His aim may be to get the bank to keep a more strict 
account than he could keep of himself; but this would prove 
him to be a muddler; and, being a muddler, he would, as 
likely as not, draw on one balance by mistake for another, and 
cause trouble in attempts at rectification ; or he would overdraw 
one account, and be surprised to find his other balances laid 
hold of by the bank to make it good. However excellent his 
intentions and large his resources, his account would contain 
an element of risk, of law-suits possibly, of complexity and 
dispute certainly. 

Turning the case round and regarding banks from a 
customer’s point of view, instead of regarding the customer 
from the standpoint of the banker, we find again that mere 
wealth is not the sole consideration which weighs with the 
public when money is deposited with the bank. Wealth goes a 
great way, but a wealthy bank does not necessarily attract 
most money. We see, on the contrary, that the Bank of Eng- 
land, which has the largest paid-up capital of any bank in the 
country, is unable to attract deposits from the general public 
so largely as several other non-official joint stock banks having 
each a much smaller paid-up capital. The Bank of England, 
moreover, is steady enough, and has a record that can be 
placed against any other similar institution in the world with 
advantage; so that even respectability, added to wealth, is not 
the sole gauge of the custom which the public brings to 
banks. In addition to these qualities, a bank must have ready 
machinery for the transaction of ordinary business, which, 
owing to its highly respectable and sometimes keenly 
appreciated conservatism, the Bank of England is not able to 
extend. Any bank nianager could turn this comparison back 
again and find among his connections some rich and reputable, but 
often impracticable, clients. In the narrow sense of the term, 
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the Bank of England on one hand, and such clients on the 
other (who are represented as being as safe as the Bank of 
England), enjoy the best of credit. If we interpret credit as 
being not only wealth and respectability, but also every-day 
adaptability, the highest credit is not necessarily the best. 

In matters of individual credit, finally, it is best to have 
nothing to do with persons who do not deserve credit and con- 
fidence. Eschew them. Neither lend such a person money 
nor borrow of him. Do not lend your name or associations, 
not even the office paper of the bank. Do not incline to his 
views nor follow his recommendation. He may be right 
once or twice, but he will leave you in some unpleasant pre- 
dicament sooner or later. Cases innumerable have come 
before the Courts of Law of men whose collateral security 
seemed good, but whose credit was intrinsically bad; and any 
bank that lends on good collateral security, without reference 
to the credit of the person borrowing, may expect to be left in 
the lurch sooner or later. Collie is, perhaps, the best case on 
record, but there have been several others. 

Bankers and managers have various ways of classifying their 
customers. Many trust to memory, which is a good system 
enough if the banker be perpetually on the watch and con- 
tinually checking his previous estimates of the standing of 
those with whom he has to deal. Others adopt a mental stock- 
taking from time to time, and that is the most general 
practice. Occasionally, a manager’s private note-book exhibits 
a curious classification, more intelligible and of more use to 
him than to anybody else. A rough classification of the 
standing of various customers might be made in the manner 
of schoolmasters giving “ marks” to their pupils, thus :— 





Class I. (Good-for £50,000.) 


Full | 
Marks.| 











Wealth . . | 
Reputation . * Sil 
| 


Punctuality . 3 - | 
Other qualities 


Total . .| 100 














It will be seen that nobody is taken to be perfect—it is not in 
human nature or even in the nature of joint stock trading 
companies to be so—but this method enables a manager to 
refresh his memory without the need of recalling every 
incident which went to form his estimates. Class IT. and 
others down to small men can be tabulated likewise. 
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CREDIT IN THE MASS. 


What is meant by credit in the mass will be best understood 
by a reference to the history of great movements in prices, 
during the present century for instance. Wholesale prices 
and markets of all kinds are subject, like the sea, to continual 
movements, tidal, or cyclical as economists prefer to call them. 
These cycles, or tides, used to be looked upon as regular move- 
ments, recurring every ten years; that is to say, it used to be 
thought that, after the great crises of 1847, 1857 and 1866, 
we were bound to have five years of slow trade and five years 
of active finance and trade, in consequence of the distension 
of credit and the influences to which human beings, like the 
seasons, are liable. As to the duration of cycles, it is an 
ascertained fact that credit does vary from period to period, 
just as the tides of the sea move backwards and forwards. If 
we had a high tide in 1872, we had a low one in 1875; and if, 
after some years of activity, trade and finance dropped back 
into depreciation in 1884, that was only to be expected as the 
result of the forces of which human nature is, perhaps, the 
prime mover. During a period of rising prices and confidence 
everybady is flushed with hope, and profits seem to be made 
with the greatest ease. There is no suspicion in the air and 
no thought of possible rottenness in credit beneath the surface. 
Speculative borrowers having bought Erie Shares or Brighton 
Railway A Stock, last week, are likely to be able to sell such 
securities again next week at 5 per cent. profit. Sugar, having 
been assigned as a pledge for advances of money, grows more 
valuable in the hands of the lender, and everything goes with 
the greatest ease, smoothness, and comfort to those who 
are borrowing as well as to those who are lending. 
As the Spaniards say, however, “The trees never grow 
into the sky;” and, when a check is least expected, the 
growth stops. At the end of the month or half-year, bank 
managers or directors find that they have a little too much of 
this or that security on hand, and are disposed to doubt the 
solvency of this or that borrower who had been pledging 
stock or produce, since depreciated. To the disgust of the 
Stock Exchange and of Mincing Lane, securities are thrown out 
by the banks, and the more freely stock is thrown out the 
more quickly prices give way again. The rising movement 
gives place to a fall, and banks are accused of having over- 
stimulated a rise, having all the characteristics of inflation. 
It is in human nature to lend freely when prices are rising, 
but the observer will be inclined to say that credit should be 
given most freely when prices are low rather than high. 
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NOTICES. 


BIOGRAPHIES AND PORTRAITS. 


The following have already appeared in this Magazine, viz.:— 


Sir J. LUBBOCK, Bart. (Roparts, Luspock & Co.), in April, 1886. 
SAMPSON 8. LLOYD, Esq. (Luoyps, Barnetts & Co.), in May, ,, 

R. BIDDULPH MARTIN, Esq. (Martin & Co.), in June, 
Sir CHAS. W. SIKES (Hupprersrietp Banxine Co.), in July, 
Sir ROBERT N. FOWLER, Bart. (DiuspaLe & Co.), in Aug., 
WM. McKEWAN, Esq. (Lonpon & County Bank), in Sept., 

JOSEPH H. TRITTON, Esq. (Barctay, Bevan & Co.) in Oct., 
E. A. LEATHAM, Esq. (LeatHam, Tew & Co.), in November, ,, 
F,. D. DIXON-HARTLAND, Esq. (Lacy, HartLanp &Co.),in Dec. ,, 


”? 


” 


” 


” 


R. H. INGLIS PALGRAVE, Esq. (Gurneys), in January, 1887. 


GEORGE RAE, Esq. (NortH & Sourn WateEs Bank), in Feb., 
Right Hon. BARON WOLVERTON (Giyn & Co.), in March, 

JOHN DUN, Esq. (Parr’s Banxine Co.), in April, 

CHAS. GATRDNER, Esq. (Union Bank or Scottanp), in May, 

Rt. Hon. J. G. HUBBARD, M.P. (Bank or Enetanp), in June, 
WILLIAM BECKETT, Esq., M.P. (Becker & Co.), in July, 

SirW.CUNLIFFE BROOKS, Bart.,M.P.(Brooxs &Co.), in Aug., 
T. R. WILKINSON, Esq. (MANCHESTER & SALFORD Bank), in Sept. 
R. RUTHVEN PYM, Esq. (Coutts & Co.), in October, 


”? 
9 
9 
” 
”? 
” 
” 
”? 


J. 8. FLEMING, Esq. (Royat Bank or ScoTuanD), appears in 
this issue. 


The following wre in course of preparation, viz. :— 


Sir ANDREW LUSK, Bart. (Impertat Bank), in December. 
J. H. BARBER, Esq. (SHEFrieLD Banxine Co.), in January. 
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JAMES SIMPSON FLEMING, ESQ. 
‘** Reading maketh a full man, conference a ready man, and writing an exact man.” 


ITH quiet manners, giving him an air of being at home among his 
family and friends, but with an alert intellect notwithstanding his 
sixty years, this is the least self-assertive man on earth. Responsible 
for the management of a large business, and always acting under the 
strict seal of confidence, he is necessarily reticent, shrinking from 
publicity and controversy. Nevertheless, when quite young and at the 
beginning of his career, Mr. Fleming had to undergo the fierce ordeal of 
publicity, and had to deal with nothing less than a financial crisis, 

Born in 1828, Mr. James Simpson Fleming was educated at the Burgh 
School of his native town of Forfar. Having served an apprenticeship to 
a leading solicitor, he for a time continued his legal education in Edin- 
burgh and St. Andrew’s, and in 1847 he entered, as a clerk, the Head 
Office of the 


WESTERN BANK OF SCOTLAND IN GLASGOW. 


During the five years in which he remained in that department he attended 
the Law Classes in Glasgow University, having still law in view -as his 
profession. As a student he was reported “highly distinguished,” and he 
was awarded the prize, instituted in 1848 by the Faculty of Procurators in 
Glasgow, for an essay on “The influence which the lex loci contractus, the 
lex domicilii, and the lex rei site have respectively upon the judicial 
construction of civil contracts, according to the law and practice of 
Scotland.” 
In 1852, Mr. Fleming began 


BUSINESS AS A SOLICITOR IN GLASGOW. 


Two years later, he accepted the appointment of Law Officer of the 
Western Bank, still continuing his private practice with the aid of a 
partner. 

Joint Stock Banking Companies, in those days, were not communicative 
as to the position of their affairs. No balance-sheets were published, 
reports made to the annual meetings were meagre, and, so long as the 
dividend was maintained, the shareholders were satisfied. The dividend 
paid by the Western Bank increased, in 1854, from 7 to 8 per cent., and 
in 1856 to 9 per cent., the dividend declared in June, 1857, being at the 
latter rate. Outwardly, therefore, the concern was in a highly satisfactory 
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condition. How Mr. Fleming had connection with the management of the 
Western Bank thrust upon him at the age of twenty-nine was told by him 
in his evidence, in 1858, before the Select Committee of the House of Com- 
mons onthe Bank Acts. The Western Bank catastrophe is ancient history, 
and is now completely thrown into the shade by the far more appalling 
calamity that befell the City of Glasgow Bank. The struggle—short, 
sharp and bitter—of his three months’ management was an experience 
which, fortunately, very few men are called upon to undergo. When the 
Western Bank went into liquidation, Mr. Fleming was asked by the 
shareholders to take the chief part in the work. He, however, declined 
this, but agreed to act for a year as one of four liquidators. 

From the end of 1858 until 1871, Mr. Fleming was an active partner in 
the old-established and well-known legal firm in Glasgow of McGrigor, 
Stevenson and Fleming, and during nearly the whole of that period he was 


SECRETARY OF THE CHAMBER OF COMMERCE. 


Mr. Fleming took great interest in the proceedings of that important body, 
and on his retirement, in 1871, the Directors recorded their sense of the 
value of his services. 

In 1864, Mr. Fleming served as a member of the Royal Commission 
appointed to enquire into the operation of the Law of Hypothec in 
Scotland. In 1866 he was examined as a witness before a Select Com- 
mittee of the House of Commons, appointed to inquire into the Land 
Registers of Scotland, and gave evidence in support of the proposal of the 
Government of the day for the centralization of the Registers, which was 
carried out by an Act passed in 1868. In September, 1871, Mr. Fleming 
was (to him) very unexpectedly invited by the Directors to undertake the 
management of the 


ROYAL BANK OF SCOTLAND, 


which necessitated his leaving Glasgow. The last sixteen years have not 
been free from cares and anxieties on the part of bankers, particularly in 
Scotland, and Mr. Fleming has had to bear his share. The first difficulty 
he had to face was one which affected the Royal Bank alone. The charter 
of 1727, which erected the Royal Bank into a corporation, precluded it 
from establishing an office outside Scotland. All the other Scottish banks 
were at liberty to do so, and two of them had opened offices in London. 
Successive Governments had declined to grant extended powers by charter, 
and, as a last resort, a private Bill was introduced in the Session of 1872-3, 
which met with a resolute and protracted opposition from Mr. Lowe, then 
Chancellor of the Exchequer. The Government at last yielded, and the 
Royal Bank obtained its wished-for powers. This was not a moment too 
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soon, for, within a few months, a fierce storm burst on Scottish bankers, 
caused by an 


INCURSION OF THE CLYDESDALE BANK 


into Cumberland. This was violently resented by the English provincial 
bankers, who rose in all their might. Mr. Goschen championed their 
cause, and introduced a Bill intended to turn out all issuing Scottish 
banks from England. A Select Committee of the House of Commons 
was appointed, which took a great deal of evidence, and Mr. Fleming was 
summoned on a day’s notice as the first witness. He explained how the 
necessity had arisen for Scottish banks going to London, although he 
regretted it ; and he defended the right of the banks to go to the English 
provinces, although he thought they had better have remained at home. 
Mr, Fleming also contributed an article to Blackwood’s Magazine in June, 
1875, on this controversy. The storm expended itself in witness-hearing, 
and the only result was a blue book of interest to bankers. 

Mr. Fleming is the author of a paper subsequently published under the 
title of Scottish Banking: a Historical Sketch, which had a large circu- 
lation ; also of a paper On the Theory and Practice of Banking in Scotland, 
in which he fully explained the working of the Scottish system of issues, 
its value to the banks, and more particularly to the public, and the 
probable results of the adoption by the Government of the principle that 
the right of issuing notes appertains to and should be controlled by the 
State, and that a State issue should take the place of the present private 
issue. 

Mr. Fleming is married, and has a family surviving of two sons and 


three daughters. He is a J.P. for the county of Stirling and the city of 
Edinburgh. 








a 
— 


Monetary Revie, 


For the previous month or two the key-note of the situation was 
precaution. During October, events have shown that caution had 
been necessary, The most remarkable events touching the banking 
world were of the startling order—a crash in the New York and 
London stock markets took place just before the mid-October settle- 
ment, when prices were at the lowest points of the present year, 
and the ensuing trouble was widespread. Several members of the 
Stock Exchange were declared defaulters, an outside broker was in 
difficulties, two members of Lloyds’ had to close accounts—one of 
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them showing a heavy deficit—and the disclosure of the mischief 
did not end there, as on the 19th news came from Leipzic of the 
absconding of two directors of a discount company of that place, 
after unlucky speculations in American railroad stocks. The for- 
geries of bills of exchange, for which one Glyka was apprehended, 
are referred to below. Further, the official receiver’s report on 
the affairs of Greenway, Smith & Greenways, the Warwickshire 
bankers, revealed most discreditable proceedings. At Hull, the 
death of the secretary of a building society has been followed by 
disclosures of embezzlement. In Copenhagen, a large grain specu- 
lator has failed. From Vienna, news arrives of frauds of a minor 
kind. But it is worth remark that the troubles brought to light 
originated, not.in the much-bewailed depression of trade, but in 
extravagant living and in wild speculations in stocks, &c., which 
are often gone into as the last desperate resort of the improvident. 

The dividends duly came out of the bank on the 6th October, 
after which rates fell without restraint, the New York Exchange 
having lost its unfavourable tendency so soon as London sold stocks 
instead of augmenting its indebtedness to New York. The measures 
taken by the U.S. Treasury, last month, have been supplemented 
by an arrangement according to which the accumulating revenues 
shall be deposited with banks instead of draining the banking 
reserves in America. Latterly, as the dividend money worked off 
the London market, somewhat better rates than the lowest have 
been current. 





Market Rates—Best Bills. 
Floating Bank 
1887. Money. Rate. 
Three Months.|} Four Months.| Six Months. 








Sept26. .| 332 33% 32 % 33 % 4% 
Oct.26 .| 382 3h 2% 3h x 3h % 4% 


























Movement —37% —h2 — 42 — §2 








Gold does not yet arrive freely from abroad; indeed, about 
£400,000 went direct from Australia to San Francisco in August 
and September, and California has continued to intercept Colonial 
supplies which, in the ordinary course, would have come to London. 
As confirming the ease of the Australian money markets, advices 
from New South Wales are that, following the example of the 
banks, the leading building societies have reduced the rates of 
interest by 1 per cent., and now generally give 5 per cent. at call 
and 6 per cent. for 12 months. In Australia, the system of 
building societies appears to have attained quite considerable pro- 
portions. 

Prices in mercantile markets have on the whole remained low and 
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flat. The Gazette average of wheat, a month ago, had dropped to 
about the lowest point on record—28s. 9d. per qr.—and has only 
recovered to 29s. 9d. Cotton, Mid. Uplands, which had dropped to 
5,7,d. per lb., is now still lower at 54d., but a very steady market: 
Pig-iron, No. 3 in Middlesborough, which had dropped under 34s. 
per ton, has further declined to 31s. for warrants. A “corner” in 
tin has raised the price for fine foreign to £116. Sugar has risen 
on reports of a deficient beet crop. Silver, which was 443d. per oz. 
a month ago, has dropped below 44d. 

The political events of the month have been: the friendly meeting 
of Signor Crispi and Prince Bismarck, consolidating the peace- 
alliance of European Powers; the close of the Franco-German 
frontier incident at Vexaincourt, the German Government having 
expressed regret, and offered reparation for the excess of zeal 
shown by a German frontier-guard ; an International Convention 
to secure the neutrality of the Suez Canal; and, finally, riots by 
‘unemployed ” in London, after parading the streets with black flags 
bearing such inscriptions as “‘ We will have work or bread.” Shops 
were closed at the West end, and one was plundered. Some of the 
London banks have served out truncheons to their clerks, and 
authorities everywhere have been on the alert. Mr. Gladstone has 
made a number of speeches on the Irish Question to great crowds in 
Nottingham and the neighbourhood. 





Hotes, 





Tue Fraups on Messrs. VAGLIANO.—Early in the present year, 
it seems, a most ingenious deception began in the office of these well- 
known Greek merchant-bankers, leading to the payment of false 
acceptances to the extent of £71,000, while similar bills for half as 
much again appear to have been successfully floated. A correspond- 
ence clerk was accused of the crime, and the following facts came 
out at the police-court. The prisoner had been for some time 
employed by the firm as clerk and foreign correspondent. In the 
ordinary course of business customers’ sent letters of advice when 
bills were drawn, and a number of these advice letters, from 
M. Vucina in Odessa, had been forged. The signatures of the firm 
were then obtained without difficulty. At the prisoner’s lodgings 
were found a number of india-rubber stamps bearing the names of 
several firms abroad, whose names, as endorsers, also had been 
forged, and prints from these stamps were on the bills. As a 
number of genuine letters from M. Vucina were found at the 
lodgings, it was concluded that, not only had forged letters been 
fabricated, but that real letters had been intercepted lest any 
awkward allusions should be made to the account between the two 





1036 Notes. 


firms. The false acceptances were not precisely forgeries, but a 
great deal of uncertainty has been expressed as to the law on 
acceptances obtained by false pretences, which, for practical purposes, 
amount to forgeries. 


Tue Guiyka Forerrizs.—A kind of admiration has been apparent in 
the surprise with which the frauds on Messrs. Vagliano were received. 
The man was extraordinarily clever, and it is marvellous that he 
could have gone on speculating desperately, at the same time 
applying so much and such minute care to his forgeries as to show 
alternating but contrary phases of mind. Bulwer Lytton invented 
a story of a man’s life in two distinct currents, the one when 
waking, and the other sleeping, the latter being, if anything, more 
vivid and detailed; but Glyka could show two, if not more, 
separate currents of the kind when awake. It was not a vulgar 
forgery that he confessed to. He was concerned in an imaginative 
and complex plot, which included the simulation of letters written 
from Odessa, the name of Messrs. Vucina, of that place, being 
forged, while the missives seemed to come thence, although concocted 
on the spot; he at the same time was able to suppress the replies 
made by the firm of Vagliano, which, if they had reached Odessa, 
would have led to discovery; and at last Messrs. Vagliano’s 
acceptances were forged throughout. Then he had to get intro- 
ductions to stock: brokers and banks, which he did by representations 
that he was a mine-owner, an independent capitalist, a stock-broker 
with private connections, and what not. He was allowed to open 
accounts at two large joint-stock banks in London, to one at least of 
which he obtained a respectable introduction. Various precepts can 
be drawn from the incident. The first is that a well-paid and 
trusted position cannot always be relied on to prevent fraud by a 
servant ; the second, that no clerk should be left long in a depart- 
ment uncontrolled, but should be shifted as often as possible without 
detriment to the work of the office ; the third, that principals should 
acquaint themselves with the private life of their servants, which 
they would be able to do without offence if they took the paternal 
interest in them which used to be extended by masters to 
apprentices. In London there is too much opportunity for leading 
two lives, one by day and the other by night. 


Forcep SicnaturEs.—Cashiers and others will be interested to 
note the appended fac-similes of attempts at falsification of signatures, 
The true name is put first, after which come attempts by three 
separate hands to make a passable imitation. The George Bond 
at the head of the list is original; and although in not very bold 
writing, there are traces of hesitation in each of the subscribed 
imitations. In the very first letter the curves, loops and curls at 
the lower end of the G differ essentially ; in the following letters 
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similar differences of habit are noticeable, and the angle at which 


in each case the whole word falls away from the upright is distine- 
tive, thus :— 


Googe Bnadl 


Cenge AB iu 
George wma 
A, t £5 er 


Then observe the following attempts at reproduction :— 


In these imitations there is no point of resemblance except in the 
care taken to avoid dotting the 2’s in William. The flourish in the 
J is especially varied; and the s at the end of Jones is another 
very weak point in two, at least, of the imitations. 


Nationat Bank or Monte VipEe0.—The inauguration of this 
bank, early in September, is described by local journals as 
undoubtedly the most important event in the commercial history of 
the Republic. The Buenos Ayres Standard says that within three 
months of the passing of the law authorising the creation of the 
bank, the entire capital of ten million gold dollars had been 
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guaranteed, suitable premises prepared, a competent staff organised, 
and everything else necessary for the despatch of business placed in 
order, whilst the enthusiasm with which the new institution had 
been welcomed in Monte Video (the portion of the capital allotted 
there having been subscribed for seven times over) was considered 
sufficient augury for its future success. The bank began operations 
with over 3} million dollars of gold paid in, most of the local 
shareholders having paid up their shares in full. Within forty- 
eight hours of its doors being opened over $40,000 of its small note 
issue (50 and 20 cent notes) were eagerly taken by the public, in 
most cases exchanged for gold. The branch of the bank which is 
expected to prove of most benefit to the country is its Hypothecary 
section. Concerning the proposed methods of bringing foreign 
capital into the country, the same journal remarks that, if the 
National Bank contemplates placing the Cedulas on the London and 
other European markets, instead of giving them to the borrowers 
to be sold either in Monte Video or here, they not only benefit the 
borrower by giving him the full amount of his loan in money, but 
they virtually add so much imported capital to the resources of the 
country, while they offer to European investors most attractive 
security, so long as the Oedulas are issued only upon rent-producing 
properties. The National Bank took over the service of the 
National Debt on August 31. The progress and management of 
the bank will be watched with the greatest interest. 





THe Lerpzia Discount Company. — The difficulties were 
announced October 19th, and the bankruptcy the next day, of 
the Leipziger Disconto-Gesellschaft, a concern with a paid-up 
capital of £450,000, besides nominal reserves and surplus of 
£77,290. Some years ago the capital was twenty-four million 
marks (£1,200,000), but nearly two-thirds were withdrawn by 
degrees, leaving poor assets and worse management, According to 
the balance-sheet, made up to the end of last year, the acceptances 
in circulation were £331,268, making the total liabilities £858,558. 
On the assets side were:—Bills, £277,035; current debtors, 
£472,061; securities and participations in syndicates, £63,761 ; 
cash and sundries, £45,701. The company is not liable beyond the 
paid-up capital. The two managers had absconded, after speculating 
heavily in American and other stocks, besides produce of various 
kinds. The company’s name was known to this money market in 
connection with fur and hide bills, Leipzig being a great centre of 
the German-Russian fur trade, but the losses in London are 
estimated at less than £20,000. Further local failures have taken 
place in consequence of this suspension. It is complained that a 
wide-spread system of remisiers has taken root in Germany, with 
the result that these outlying ‘‘touts,” or brokers’ agents, bring 
much speculative business to London on the half-commission 
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principle, to the exclusion of banks which had previously got 
commission business of the kind from their continental agencies, 
and were better able to keep a check on undesirable operators. 


THe Greenways Faiture.—The following are extracts from 
the report of the official receiver, Mr. E. T. Peirson, of Coventry, 
on the affairs of Messrs. Greenway, Smith and Greenways, 
bankers, of Warwick and Leamington. The thread of the whole 
story, it will be observed, is the career of Mr. Kelynge Greenway, 
and a very remarkable example of what should be shunned by 
bankers it is. To begin at the beginning:—‘*The bank was 
originally established at Warwick and Stratford-on-Avon about 
the year 1791, the Leamington Bank not being opened till 1863. 
Mr. Kelynge Greenway joined it in 1855 on the death of his 
uncle (Mr. Kelynge Greenway). The firm then consisted of 
Mr. Edward Greaves, Mr. Kelynge Greenway, and Mr. William 
Smith. I can find no capital account in the ledger at this period, 
but I am informed that the capital was considered to be £15,000, 
viz.:—Mr. Greaves, £7,500; Mr. K. Greenway, £4,500; and 
Mr. Smith, £3,000. Soon after this, but before Mr. Greaves 
retired, a loss occurred of about £14,000 through Messrs. R. and 
H. Draper, of Kenilworth. After the death of Mr. K. Greenway, 
Sen., about £30,000 was withdrawn from capital by his executors,” 
About thirty years ago, then, the capital of the bank was more 
than withdrawn. In 1861, Mr. Greaves took out further £25,000, 
or value, in the shape of a property called Aston Park. “Mr. 
Thomas Greenway, Mr. George Cattell Greenway, and Mr. Charles 
Durnford then joined the firm, but did not introduce fresh capital. 
They subsequently paid their share to Mr. K. Greenway in money 
or value.” Definite terms were resolved on by a deed of partner- 
ship, and “The deed provided that any one or more partners 
shall not use or employ any moneys or effects of the said partner- 
ship, or engage the credit of the said partnership in any matter, 
transaction, or dealing whatsoever other than in the regular and 
ordinary course of the business.” With continued attention to 
form, the capital, still assumed to be in existence, was dealt with 
thus:—‘“On the death of Mr. O. D. Greenway, in 1870, his 
capital was taken to by his brothers, who allowed interest to the 
Misses Greenway for the share of the same. This liability is still 
outstanding.” Affairs had then evidently reached such a pitch as 
to instil some caution in the minds of the partners, and capital 
was brought in. “The first entry of capital that I can trace in 
the books is in December, 1862, when it appears to have been 
£898 ; it increased to £5,292 in 1867, and to £8,999 in 1871. In 
February, 1872, Messrs. K. Greenway, G. O. Greenway, and T. 
Greenway paid in £4,000 each, and in December, 1872, the 
capital stood at £24,833; in 1874 it amounted to £30,862, and 
between then and December, 1875, it was raised to £35,571.” 
The effort to retrieve the position was not long sustained, for the 
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receiver goes on to report :—‘ But in the following February the 
whole of the capital was withdrawn as follows: — Kelynge 
Greenway, £16,941; George Cattell Greenway, £14,808; and 
William Smith, £3,822. The latter gentleman afterwards left on 
deposit £4,000, which still stands to the credit of his estate. It 
will be noticed that nothing was withdrawn by Mr. Thomas 
Greenway, his share being divided between his two brothers, and is 
included in the amounts drawn out by them. No capital whatever 
has been introduced since this withdrawal.” An unlucky fancy 
for a tannery had absorbed some of the resources of the bank, and 
the account of Messrs. Draper, who had conducted it, was severely 
closed in 1859. In 1863, however, a relation of the Greenways 
went into the business; a new account was then opened, and in 
1865 that relation took the sole control of the tannery, “ being 
provided with a capital of £25,000 by the sisters and cousins of 
the Greenways, on the security of Mr. K. Greenway. Nearly the 
whole of this sum is still outstanding, and will rank against 
Mr. K. Greenway’s private estate.” This tannery soon proved a 
veritable quicksand, which sucked down all the money thrown on 
it. “The capital thus provided was soon exhausted, and Mr. 
Newman was allowed an overdraft by the debtors, which continued 
and increased till, in 1882, it amounted to over £85,000, in 
addition to large overdrafts in other accounts. The account was 
then stopped.” This experience was not enough for the infatuated 
partners. “The account was again re-opened on the assurance that 
if more money could be obtained a good income would be made, as 
fresh processes were to be tried. £29,000 was then obtained from 
friends, for which the Greenways became liable; this was in 
addition to £25,000 previously received from Mr. Starkey, for 
which 5 per cent. was paid; this sum was all expended, and a 
further overdraft of £8,000 created. Mr. Newman’s private 
overdraft of £12,376 was stopped in 1870, but it was still brought 
forward as an asset. No security whatever was received for either 
of these extremely heavy overdrafts.” Apart altogether from the 
tannery, the partners had been drawing heavily from the resources 
of the bank, and according to the balance-sheet, drawn up at the 
end of last year, ‘each of the debtors had current accounts at the 
bank, and the following figures will show the amounts of their 





respective overdrafts, viz. :— Sept., 1887, 
K. Greenway sa ove £75,190 0 0 
T. Greenway eee eve 11,158 0 0 
G. C. Greenway... sie 15,040 0 0 
8. O. Smith ... ite xe 948 14 1 
The assets included the following items :— 
Newman ... Kes .. £104,769 1 11 
K. Greenway a wie 64,687 2 11 
G. C. Greenway... — 30,361 9 1 
T. Greenway ss fe 10,262 5 1 
£210,079 19 0 
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If these items, which were not realizable assets, had been omitted, 


as they should have been, the following would have been the 
result :— 





Liabilities ... ae .. £276,231 18 3 
Assets A _ see 68,394 17 6 
Deficiency ... a .. £207,837 0 9” 





The firm went into tramway speculations, which were not 
unsuccessful, but which the receiver thinks ‘cannot be classed as 
legitimate banking.” Before the firm finally sank under its 
difficulties, advances were obtained from the Staffordshire Joint 
Stock Bank, who now claim for £46,962, secured by property, 
deeds, and, among other securities, assurance policies on the life of 
Kelynge Greenway for £25,000. Then follows the following vague 
but apparently very serious remark :—“ Mr. 8S. O. Smith states 
that neither he nor his late father knew of these transactions, 
except one for £10,000, and he doubts whether the bills held 
by them were signed by his late father. Further, I am unable to 
find an entry in the books of the bank of these transactions.” 
The upshot of the whole thing is, that the bank accounts show a 
deficiency of £185,441; that K. Greenway’s estate shows a 
separate deficiency of £78,753; G. ©. Greenway’s estate a 
deficiency of £32,686; and Thomas Greenway’s a deficiency of 
£14,289 ; while that of Mr. 8. C. Smith has practically a deficit, 
inasmuch as his private estate may be liable for the loss sustained 
by the county, he being county treasurer. The rottenness of the 
bank seems to have been covered up for many years, successive 
offers from other banks to take over the business having been 
impracticable in consequence of the inability of the partners to 
show their books. The separate report on Mr. Kelynge Greenway’s 
affairs shows where the mischief was. He succeeded to large 
properties, he bought lands, he bought out Mr. Greaves’ share in 
the bank for £25,000, or value in the shape of the Aston Park 
estate ; he lost £20,000, through the failure of Barnard’s bank, in 
1866; he guaranteed £25,000 to start his cousin in the Kenilworth 
tannery; he was concerned in borrowing £25,000 in 1879; he 
bought a farm from his brother-in-law in 1881 ; he engaged in the 
milk trade at Halloughton Hall, and in all he puts down his 
expenditure at about £10,000 per annum, which, to say the least, 
seems large for a partner in a bankrupt concern, 





Mr. Isaac Walton, of the Sheffield and Rotherham Joint Stock Banking 
Company Limited, Buxton, has resigned in consequence of increasing years 
and weakened health, in order to retire into private life. Mr. Samuel Taylor 
has been appointed to succeed him as manager. go* 
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VALUES OF STOCK EXCHANGE SECURITIES. 


In continuation of previous tables, we present a valuation of repre 
sentative securities at current quotations. Their market value in 
the aggregate was :— 


On Sept. 26th . - £2,737,607,000 
On Oct. 26th -  2,747,912,000 
Increase . . 10,305, 000 


This result may have been unexpected by those who have heard of 


panics on the Stock Exchange during October, and have listened to 


‘the wailings of stockbrokers over the dulness of markets and losses 


by the “‘ House ”; but the explanation is that the panic was in one 
or two departments alone; that the American Stocks, which are 
most active and which have been most depressed, are of no great 
aggregate values, the losses having been incurred, virtually, through 
betting on the rise, and that, gambling apart, the values of solid 
securities have appreciated. The increase of over ten millions 
sterling in British Funds quite dwarfs the decline of three millions 
apparent in the American share and bond department. What caused 
the rise in the British Funds was undoubtedly the relief given to 
the American money market by the United States Treasury, which 
avoided, or at least delayed, the further rise in the Bank of England 
rate of discount thought too likely a month ago; and this action 
induced Bear operators to buy back stock so hurriedly as to bring 
up the price to 103. Among foreign securities, a rise in European 
has not quite neutralised the fall in South American Government 
bonds. Copper Mining shares have risen, while Gold Shares have 
given way, and our table does not include the Diamond Mining 
shares of Kimberley, the rise in which has brought millions into 
the hands of lucky dealers this year. Waterworks stocks are well 


maintained, notwithstanding the death of Baron de Stern, who was 


@ large holder. 
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Values of Stock Exchange Securities. 
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Taste—Suowine Vatves or Securities AND THEIR AGGREGATE VARIATION 
DURING THE PAST MontTH. 

















Nomi Market Values, 
Peg Department, Increase. | Decrease. 
Value). containing ge 
pt. 26th, 1887.) Oct. 26th, 1887. 
& £ £& $ 
800,194,000 | 15 British &In-| 812,140,000 | 822,332,000 |10,192,000 oA 
dian Funds ‘ 
36,378,000 | 8 Corp. (U.K.)} 38,349,000 38,442,000 93,000 ma 
Stocks 
49,416,000 | 11 Col. Gov. do. 51,235,000 51,705,000 | 470,000 we 
.21,375,000 | 4 Do. Inscribed 21,662,000 21,814,000 | 152,000 we 
ditto 
907,808,000 | 30 For. Gov. do.| 770,768,000 770,208,000 oe 560,000 
201,166,000 | 19 Brit, Railwy.| 239,900,000 240,063,000 | 163,000 ee 
Ordinary 
114,486,000 | 14 Do.Deben.do| 143,124,000 145,215,000 |2,091,000 ee 
105,616,000 | 12 Do. Pref. do.| 129,516,000 129,832,000 | 316,000 ee 

50,385,500 | 5 Indian Rail.| 68,668,000 68,630,000 ae 38,000 

ditto 

56,014,000 | 8 Rails,in Brit.) 26,558,000 25,658,000 900,000 

Possess. do. 
144,589,000 | 22 Amer. Raily.} 116,312,000 | 118,340,000 ae 2,972,000 
Bds.&Shars. . 

10,742,400 | 5 Do. (Sterlg.)| 12,220,000] 12,172,000 48,000 

16,910,260 | 11 Forgn. Rail.) 18,582,000] 17,976,000 * 606,000 

$3,261,000 | 6 Do. Obliga’s.| 48,036,000| 49,314,000 |1,284,000 a 

36,818,800 | 33 Bank Shares| 75,104,000| 76,102,000 | 998,000 its 
7,037,700 | 8 Corp. Stocks 8,506,000 8,356,000 os 150,000 

(Col. & For.) 
9,772,300 | 14 Finan. Land,| 10,872,000 10,620,000 252,000 
&c., Cos. 

10,841,800 | 4 Gas........ 25,607,000 25,883,000 | 276,000 ite 
4,258,600 | 18 Insurance ..| 19,899,000 19,318,000 581,000 
6,008,100 | 8 Coal, Iron &| 5,230,000 5,215,000 i 15,000 

Steel 

20,716,000 | 6 Can. & Dock} 38,472,000 38,373,000 oe 99,000 

4,857,000 | 20 Com. Indus- 5,479,000 5,507,000 28,000 Pe 
trial, &c. 

10,689,600 | 13 Mines (For.) 8,043,000 8,176,000 | 133,000 - 

5,316,000 | 6 Shipping ..| 4,910,000 5,028,000 | 118,000 “ 
693,000 | 5 Tea (Indian) 884,000 866,000 oe 18,000 

17,557,000 | 12 Telegraph &| 14,476,000 14,550,000 74,000 ee 

Telephone |. 
4,066,000 | 11 Tram. &’bus| 5,687,000 5,792,000 | 105,000 - 
8,553,000 | 10 Waterworks| 17,374,000} 17,425,000| 51,000 

16,544,000; 6,239,000 

Less decrease] .. .. 6,239,000 oe 

2,745,526,060 |338 Totals....|2,737,607,000 2.,747,912,000 10,305,000) ee 
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Correspondence, 
To the Editor of the “ Bankers’ Magazine.” 


BANKS AND THE STOCK EXCHANGE. 


Sir,—Although not a banker, I take interest in your publication, 
without always admiring its advocacy of class interests. Permit me, then, 
as areader, to point out that London banks have been making a very good 
thing out of the Stock Exchange, getting high interest, with at least 
10 per cent. margin of security, while contango-dealers in the House have 
been little better remunerated when letting off buyers for successive 
fortnightly accounts, without margin of security, and have had to stand a 
terrible racket besides. The following table explains itself : 























CoNTINUATIONS. 
Settlement. Bank Loans. eRe, ih eee eee a 
Foreign Stocks. American Shares. 
Mid. July .. 2 per cent. 3-4 per cent. 4-5 per cent. 
End do .. 2 e 3-4 a 3-4 ae 
Mid. August . af ri 34-4 es 4-4, ,, 
End _ do. 3 2 99 2-4 ne 4-5 me 
Mid. Sept. 5 as 44-55 ,, 53-65, 
End do .. 43 i 2-5 ae 53-65 gy 
Mid. Uct. . . 44 7 4-55 4, 5-6 i 
End. do. 4 me | 3-5 gs 3-4 gy 








This comparison suggests that the banks may be in danger of killing 
their goose. Asa matter of fact, business between banks and the Stock 
Exchange is falling off terribly. 


Yours obediently, 
OUTSIDER. 


STAMP DUTY ON POOR LAW GUARDIANS’ ORDERS, 


Srr,—Seeing in the October number of the Bankers’. Magazine that you 
notice Mr. Hutchinson’s work on Banking, I wish to bring under your 
notice a point in banking practice. At page 635 of the last volume, 
Mr. Hutchinson says, respecting cheques on the treasurer of a Poor Law 
Union, that those under £5 are not exempt from stamp duty. He also 
refers to Vol. II., p. 567, where it is stated that Rural Sanitary Authorities’ 
cheques are also liable. In The Justice of the Peace for 20th August last, 
there appears some correspondence on these cases. 

I quote from the last letter of the correspondence. 

“T am directed to state that the Board of Inland Revenue are of 
opinion that all orders made on behalf of a Poor Law Union by the 
guardians on their treasurer are instruments made in pursuance of the 
Poor Law Act, and, as such, are exempt from stamp duty. 


** (Signed) W. B. Cousins.” 


This settles a long disputed point. It always seemed absurd that a 
cheque for £5 could be exempt, and one for £4 not be. 


BRANCH MANAGER, 








Correspondence. 1045 


AMERICAN OURRENCY. 


Srr,—There is no doubt that the Government of the United States 
should have provided another basis for the Nationa] Bank notes, since it 
is redeeming those bonds against which the notes are allowed to be 
issued so rapidly, and have permitted the issue either against certified 
mortgages or municipal securities. But I have never been quite certain 
whether the total issue of the banks of the United States would have 
increased much under any circumstances, if continued, as at present, in 
the shape of a secured issue. There are several reasons for this : 

(1.) The banks, as a rule, have few or no branches, and I think a note 
issue is most use to banks which have many branches. 

(2.) The American banks will probably go through the same experience 
as banks in other countries, and find that they can work their business 
gradually with diminishing note issues. The multiplication of banks 
and the increased use of cheques both tend to this result. As people keep 
accounts, they use notes less and less. 

Our bank note issue in this country is used so much as “ legal tender 
reserve”—if I may use such a word—in the tills of banks, that we 
hardly know what the real circulation is. I have sometimes thought that 
probably one-fifth or one-sixth of the whole of the bank notes issued by 
the bank were in the tills of other banks, and that the proportion of 
those notes used in that way tended to increase. 

If we could get a return of the ¢rwe circulation of the country—I mean 
the amount passing from hand to hand—we should, I think, find it much 
smaller than is usually thought, and that, in proportion to the business 
done, it tended to diminish. 

I think one must keep, in writing on United States finance, always quite 
clear of the “soft-money” party. Our own currency is almost inelastic— 
too much so I sometimes think. To my mind, the French and German 
systems are both better than our own. 

One has also to remember that the United States have suffered greatly 
from the “free-banking’’ of former years, and that the National Bank 
system greatly assisted in carrying the country through the difficulties of 
the Civil War. With all its imperfections, it has many and great 
advantages. 

Yours, &., 
-. 


REFUSAL TO PAY CHEQUE. 


Would a country banker be justified in refusing to pay a cheque, 
presented through the London Clearing House, having no banker’s 
crossing on it, with or without open crossing ? 

F. C. 0. 


[We are of opinion that he would be justified in using his power to do 
so, but it is a power very rarely exerted.] 


LIABILITY ON FALSIFIED BILLS. 


S1r,—Messrs, V.’s acceptance was obtained to a forged bill, The 
first indorsers’ names were direct forgeries; but, supposing the later 
indorsers to have been bond fide holders for value, would not they, in their 
turns, be liable, while the acceptor—equally deceived and really the first 
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of the innocent parties—got off scot-free? The first holder for value 
would then have to pay twice. We do not see that this is just. 


Yours faithfully, 
Co. 

[Under section 54 of the Bills of Exchange Act the acceptor cannot 
deny to a holder for value the genuineness of the drawer’s signature ; 
but where the bill is genuine and the payee’s indorsement is subsequently 
forged, the acceptor can dispute the bill, and a banker who, in the absence 
of special arrangement, pays such a bill, cannot, it appears, debit his 
client with the amount (see Robarts v. Tucker). Every indorser of a bill 
engages that on due presentment it shall be paid, and that, if dishonoured, 
he will compensate the holder or a subsequent indorser, provided due 
notice of dishonour be given.—Eb, B. M.] 








THE PAYMENT OF MESSRS, VAGLIANO’S ACCEPTANCES. 


Sir,—The Bills of Exchange Act of 1882 covers the case in which a 
signature is placed ona bill without the authority of the person whose 
signature it purports to be. Section 24 states explicitly that ‘the forged 
or unauthorised signature is wholly inoperative, and no right to retain the 
bill, or to give a discharge therefor, or to enforce payment thereof against 
any party thereto, can be acquired through or under that signature.” This 
looks bad for the banker—it was, I am told, the Bank of England—who 
paid the falsified acceptances of Messrs. Vagliano Bros. From Robarts v. 
Tucker it is concluded that bankers cannot debit the acceptor with the 
amount of a paid acceptance, the indorsement of the payee being forged. 
This again is bad for the banker. I am partly comforted on reading 
Section 59, which assures me that “ payment in due course” is payment to 
the holder in good faith, and without notice that his title is defective ; but 
this refers to the negotiating parties, and apparently not to the banker 
appointed to redeem a bill at maturity. And, finally, on looking at 
Section 75, and decisions in point, touching the duty and authority of a 
banker to pay, I learn that it is doubtful whether a banker is bound to so 
pay a bill on maturity in the absence of special arrangement. Happily, or 
unhappily, I am not the Bank of England, and am only interested in 
Messrs. Vagliano’s affairs because I foresee possible practical difficulties 
out of which the Bills of Exchange Act, 1882, does nof guide, 


Your obedient Servant and Subscriber, 
Lonpon, Oct. 18th. BANKWOE. 


[Section 54 of the Bills of Exchange Act provides that the acceptor 
of a bill, by accepting it, is precluded from denying to a holder in due 
course the genuineness of the signature of the drawer, but not the 
genuineness of the indorsement of the payee. There appears, however, 
to be nothing in the Act defining the rights and liabilities of a banker 
who, in the ordinary course of business, pays his customers’ bills (other 
than cheques) at maturity. An Act which professes to codify the whole 
law upon the subject certainly ought, we think, to define the relations of 
banker and customer in respect of such bills. It is understood that there 
was some “special arrangement” in the case mentioned which bound the 
bank to pay the bills as presented ; but that point, besides being private 
and concerning most the parties involved, is of quite inferior interest to 
the question of bankers’ liability in such cases, and the law is really in 
need of some amendment or authoritative explanation —Ep. B.M.] 
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Obituary. 


On October 20th the death was annonnced of Baron Herman de Stern, the 
head of the firm of Stern Brothers, in his seventy-second year. He was a pro- 
minent, but hardly an eminent, financier, although his wealth could not have 
been under five millions sterling at the time of his death. He was connected 
with houses of the same name, also immensely rich, in Frankfort and 
Paris. Within the past thirty years, during which he had been deeply 
engaged in finance, the deceased gentleman had made profit out of the 
company mania, which culminated in the failure of Overend, Gurney & Co. 
—of whose shares he was understood to be a “ bear ”—out of Turkish loans, 
out of Portuguese bonds, and finally out of Argentine Cedulas, or 
guaranteed land bonds introduced on this market. 
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Hanking and Commercial Fab. 


PAWNBROKERS. 


A representative pawnbroker (Mr. Robt. Percy Attenborough) has 
replied to the letter which was printed in our last number, and signed by 
Messrs. D’Kichthal and Williams. Mr. Attenborough’s argument ran thus : 
“They complain that they had to pay the amount of my lien upon some 
bonds stolen from them before they could recover them, erroneously 
assuming that I was protected in that transaction by the provisions 
of the Pawnbrokers’ Act. As a fact that Act only extends to £10 and 
under, and as the money advanced in this case was £20 it did not apply. 
I should have thought that every dealer in stocks was aware that by the 
common law a bond fide holder of a negotiable instrument for value with- 
out notice of fraud had a good title, whether a pawnbroker or any other 
person. Had Messrs, D’Eichthal and Williams doubted my bond fides in 
the matter it was open to them to have contested my claim. With regard 
to the unfounded suggestions they have thought fit to make, that no 
sufficient precautions were taken before I advanced money upon these 
bonds, I can only say that it is not uncommon for a pawnbroker to make 
advances upon all sorts of shares and stocks to strangers and others, and 
the exigencies of business prevent investigation into the title of 
apparently respectable holders of negotiable bonds. It is to get rid of 
the necessity of such investigations that such bonds are made negotiable. 
In this case the pledger gave me a false address and most likely a false 
name, but it would be impossible to carry on business if a pawnbroker had 
to accompany every stranger home and to verify every statement that he 
might make. Pawnbrokers can no more detect a rogue at first sight than 
any body else.” 


The following was a reply to Mr. Attenborough’s letter in The Times :— 

“ Bordeaux, Oct. 5. 
“§1r,—I have read Mr. Attenborough’s reply to my firm’s complaint as to 
his having taken in pawn from a person unknown to him two Central Bahia 
bonds which had been stolen from us. Allow me by way of rejoinder to 
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point out that had we by accident been ignorant of the full description of 
our bonds, and had Messrs Morton, Rose & Co., as agents of the Central 
Bahia Company, not had the business-like courtesy of notifying to us that 
the bonds were in Mr. Attenborough’s hands, they would in due course 
have become his property at a price more than 50 per cent. below their 
market value. Does Mr. Attenborough deem it fair to acquire property on 
such terms, when he might on slight reflection have considered that any 
respectably connected person meets with no difficulty in obtaining an 
advance of 90 per cent. on such securities from any London banker or 
stockbroker ? The principle involved is of such importance to parties deal- 
ing in stocks ‘to bearer,’ that you will doubtless grant your powerful aid in 
calling attention to it. 
“T remain, Sir, yours faithfully, 


“¢ R. D’ EICHTHAL.” 


Tue GLYKA FRAUDS. 


At the Guildhall, October 13th, before Mr. Alderman Tyler, Anthony 
Glyka, 30, described as a clerk in the employ of Messrs. Vagliano Brothers, 
Greek bankers and merchants, No. 19, Old Broad street, was charged with 
forging and uttering a letter and three drafts on the 24th of June, and 
obtaining £4,000 from his employers. He was also charged with forging 
and uttering letters and drafts, by which he obtained £67,000, with intent 
to defraud. Mr. Coward, in opening the case, said the prisoner would be 
charged with having forged letters of advice purporting to come from a 
banker at Odessa, named Vucina, by which he obtained certain bills of 
exchange for very large sums of money. The prisoner had admitted 
forging the letters. He proposed to prove the forgery of the signature to 
certain documents, and this would be sufficient to justify a remand, 
Constantine Dorcasa, a clerk in the service of the prosecutors, stated that 
the prisoner until the previous day was a fellow-clerk. It was part of his 
duty to correspond with foreign customers. Among the foreign customers 
was a person named Vucina, who resided at Odessa. It was customary 
for clients abroad, when drawing bills of exchange on the prosecutors, to 
send letters of advice. If the particulars of the bill corresponded with the 
entries in the bills payable book, they were placed before the principals, 
who accepted them. When the prisoner was charged, witness produced 
a number of advice letters which purported to have come from Vucina, and 
asked him to select some of the forged letters, but he refused, saying, “I 
have enough on my head already.” Witness selected one written in Greek, 
and the prisoner admitted that he had written it, and that it was a forgery. 
In that letter the three bills which formed a part of the charge were 
mentioned. Those bills had been paid. He was present when the prisoner’s 
lodgings were searched. There were some india-rubber stamps found, upon 
one of which was the name of ‘“ B. Maratis, Constantinople,” a second had 
on it “C. Petridi and Co., Constantinople,” and a third bore the words, 
“ Pagato all’ ordale—D. Voluta, Constantinople.” The bills were impressed 
by these stamps. Mr. W. M. Kerry, sub-manager to the prosecutors, said 
that he knew Vucina’s writing well. He was a banker of large means 
at Odessa, and was constantly doing business with his (witness’s) firm. The 
signatures to the bills produced were forgeries. At this stage the case was 
adjourned, the prisoner stating that he was too much confused to ask any 
questions. On the 26th October, being brought up for trial, Glyka 
pleaded “Guilty” to forging and uttering three bills of exchange for the 
payment of £2,000, £1,200, and £800 respectively. Mr. Poland, who 
prosecuted, stated that the prisoner had been a clerk in the employ of 
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Messrs. Vagliano, foreign bankers, Broad Street. It was a part of the 
prisoner’s duties to open the letters in the morning, and to place the bills 
sent home for acceptance from the foreign agents of the firm ready for 
signature. It was alleged that among the genuine bills so placed for 
signature he had placed a number of forged bills, which were signed with 
the other bills in due course and without the fraud being discovered. In 
this way ‘prisoner had obtained the signature of the firm to bills represent- 
ing £71,000. Mr. Clure, for the accused, addressed the court in mitigation 
of sentence. The Recorder said it was one of the worst cases which had 
ever come before him, and he sentenced the prisoner to ten years’ penal 
servitude. 
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Report of Hank, &e., Bleetings. 


BANK OF AUSTRALASIA, 


Hat¥-yeEarty report of the directors, with the accounts for the half-year to 
llth April, 1887. 

The directors place before the proprietors the balance-sheet of the bank 
as at 11th April last, with profit account for the half-year ended on that 
date. After providing for rebate on bills current, for income-tax, for colonial 
taxes on note circulation, and for all bad and doubtful debts, the net profit 
for the half-year amounted to £108,148. 18s. The addition of £12,753. 17s. 4d., 
brought forward from the previous half-year, gives a disposable balance of 
£120,902. 15s. 4d., of which the dividend and bonus just declared will absorb 
£108,000, leaving £12,902. 15s. 4d. to be carried forward to the next half-year. 
The directors regret the diminution of profit, which is mainly due to the fact 
that business was conducted on less remunerative terms although its volume 
was well maintained. The directors have made their usual examination of the 
colonial accounts, and are able to report that they show evidence of further 
recovery from the depression so long existing. This recovery may naturally be 
expected to lead ere long to a revival of enterprise. So far as a general opinion 
can be hazarded respecting an area so extended as that of the Australian 
Colonies and New Zealand, it may be said that the current season is 
generally favourable to production. The directors have with much regret to 
announce the death of their lamented colleague, Mr. Edward Wyld, and for 
the vacancy thus occasioned on the board the only candidate is Mr. George 
Dunbar Whatman, whom the directors have with pleasure recommended to 
the support of the proprietors. The directors deplore the death, from the results 
of a railway accident, of Mr. E. S. Parkes, the superintendent since 1876 of 
the colonial establishments of the bank. Mr. John Sawers, who has been 
appointed to the vacant office, has had ample experience in the service of the 
bank, and the directors have much confidence that he will prove himself no 
unworthy successor of Mr. Parkes. The dividend declared is at the rate of 
124 per cent. per annum, with a bonus of 4s. per share, or in all £2. 14s. per 
share for the half-year (being at the rate of 134 per cent. per annum), and it 
will be payable, free of income-tax, in London and in the colonies, on the 7th 
of October. 


Lytton, Chairman. 
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Profit Account from October 11th, 1886, to April 11th, 1887. 


Undivided profit, October 11th, 1886 : “ - £132,753 17 4 
Less dividend and bonus, April, 1887 . ° ‘ 120,000 0 0 


12,753 17 4 
Profit for the half-year to April 11, 1887, after deducting 
rebate on bills current at balance date (£38,603. 0s. 5d.), 
and making provision for all bad and doubtful debts, 
£209,116. 4s. 2d.; less charges of management, colonial— 
salaries and allowances to the colonial staff, including the 
superintendent’s department, and 127 branches and 
agencies, £60,419. 4s. ; general expenses, including 
rent, repairs, taxes, stationery, travelling, &c., 
£21,943. 10s. 11d. ; London—salaries, £6,674. 5s. 10d. ; 
general expenses, £2,975. 12s. 7d.—£92,012 138. 4d. ; 
Income-tax, £4,261. 6s. 9d. ; tax on note circulation, 
£4,693. 6s. 1d.—£8,954. 12s. 10d.—£100,967. 6s. 2d. . 108,148 18 0 


° ° . £120,902 15 4 


Leaving available for dividend ‘ 





Balance-sheet, April 11th, 1887. 
LIABILITIES. 
Dr. 


Circulation % ld s  « « ~~ ae ees 
Deposits . ‘ ‘ ‘ " ‘ ‘ a ‘ - 12,409,657 7 56 
Bills payable and other liabilities . ° ‘ ° - 1,572,636 13 3 


14,472,222 0 8 








Capital, £1,600,000 ; reserve fund, £800,000 (of which 
£500,000 is invested in Consols and Reduced 3 per Cents. 
at95) ; profit account—undivided balance, £120,902.15s.4d. 2,520,902 15 4 





£16,993,124 16 0 











ASSETS, 
Cr. 

Specie, bullion andcash balances , - ; ‘ - £2,201,082 9 2 
Loans at call and at short notice = ‘ ‘ : , 1,326,182 10 1 
Government securities : ° “ . : - _ 602,900 0 0 
Bills receivable, advances on securities, and other assets . 12,498,829 3 5 
Bank premises in Australia, New Zealandand London . 364,130 13 4 

£16,993,124 16 0 





PripEavux Szxsy, Secretary. 
R. W. Jzans, Accountant. 


BANK OF NEW ZEALAND. 


Tux following circular is dated London, 27th October, 1887. (For previous 
balance-sheet and chairman’s speech, see July Number of the Bankers’ Magazine.) 

‘¢ To the shareholders—Dear Sirs—I beg to inform you thatI have received a 
telegram from our head office announcing that at the general meeting of 
shareholders just held, the directors have declared no dividend for the past 
half-year, but retain the net profit to provide for bad and doubtful debts, which, 
owing to the unfavourable condition of local trade, have been unusually heavy. 
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They believe that by this course they will conserve the true interests of the 
bank and of the shareholders. The business of the bank generally shows 
moderate expansion. The bank’s prospects are good, and its cash reserves 
amounted to £3,300,000. Affairs in the colony are improving, there is a good 
harvest in view, trade is reviving, and the Government has entered upon a 
course of retrenchment and economy. 


‘*F, Larkwortuy, Managing Director.” 


BALLARAT BANKING COMPANY, LIMITED. 


Forty-rirt half-yearly report to the shareholders at the general meeting at 
Ballarat, on 5th August, 1887. 


The directors of the Ballarat Banking Company, Limited, present to the 
proprietors the forty-fifth report, with statement of accounts for the half-year 
ending 30th June, 1887. ‘The amount at credit of profit and loss account, 
including the balance brought forward from previous half-year, and after 
making provision for bad and ascertained doubtful debts, is £14,652. 18s. 3d. 
After deducting expenses of management, &c., £1,623. 17s. 5d., and interest 

aid and accrued on deposits, &c., £6,248. 17s. 11d., there remains a balance 
of £6,779. 17s. 1ld., which your directors recommend for appropriation as 
follows, viz. : Dividend at 10 per cent. per annum, £3,750; addition to reserve 
fund, £750; balance to profit and loss, new account, £2,279. 17s. 11d. —£6,779. 
17s. 11d. 


By order of the Board of Directors, 
I. J. Jones, Manager. 


General Balance-sheet at the 30th June, 1887. 


CAPITAL AND LIABILITIES. 








Dr. 
Capital subscribed, in 20,000 issued shares of £10 each, 
£200,000; ditto paid-up . . ° . £75,000 0 0 
Reserve fund . ‘ ‘ . ‘ . . A 28,000 0 0 
Due by the bank on deposits fixed and at call, current 
accounts, Government accounts, &¢c. (including interest 
accrued) ‘ ° ° ° . ; ° : ° 262,389 1 6 
Profit and loss, net balance rs r P ‘ ; ‘ 6,779 17 11 
£372,168 19 5 
———— 
ASSETS. 
Cr. 
Cash balance in hand and with banks - é : . £56,967 7 9 
Duty stamps in hand = ° ° ‘ : : ° 101 4 4 
Discounted bills current, £238,316. 18s. 11d, ; advances 
to customers on cash credits, current accounts, &c., 
£73,583. 88. 5d. 2 : ; a : : ; 311,900 7 4 
Freehold bank premises, furniture, fittings, &c. : ‘ 3,200 0 0 
£372,168 19 5 
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CHARTERED MERCANTILE BANK OF INDIA, LONDON AND 
CHINA. 


Tux directors submit to the shareholders the half-yearly statement of accounts 
to 30th June last, showing a net profit, after providing for bad and doubtful 
debts, and including the balance brought forward, of £53,962. 7s. 5d. The 
directors have appropriated the above amount as follows :—£18, 750 to payment 
of a dividend for the half-year at the rate of 5 per cent. per annum, free of 
income-tax, and £35,212. 7s. 5d. carried forward to present half-year. 


65, Old Broad Street, lst October, 1887. 
General Balance to 30th June, 1887. 


LIABILITIES. 
Dr. 
Capital paid up — abroad at par) . ° é ° . £750,000 0 0 
Reserve fund . ° 105,000 0 0 
Deposits—Repayable on demand, £1, 073, 691. 15s. 1d. ; 
for fixed periods, £2,573,276 . e - 8,646,967 15 1 
Bills payable :—Drafts on London bankers, ” £914, 236. 
8s. 11d. ; drafts on head office and branches, £1,001,841. 
5s. 3d.; ’ drafts on continental bankers and other agents, 
£81,940. 18s. 2d. . + < 2 eS} ere 
Notes in circulation . ‘ ‘ ‘ E . . ° 636,068 0 0 
Loans payable . . ° ° ‘ ° ‘ 327,800 0 0 
Due to agents and correspondents - - 54,967 8 7 
Sundry creditors (rebates, pees adjustments &e. ) . 37,860 5 10 
Profit and loss account . . < 63,962 7 54 





£7,610,644 4 3 


ASSETS, 

Cr. 
Cashinhand . ‘ ‘ ‘i ‘ - ‘ ‘i ‘ £458,321 7 0 
Cash at bankers ‘ ‘ ‘ ; - _ . 225,529 14 7 
Money atcall . ‘ ‘ : 304,650 0 0 
Bullion :—On hand, £73, 045. 16s. 9d.; in transitu, 

£239,685. 6s. 11d. “ 312,731 3 8 
Government and other stocks :—Indian Government | rupee 

paper, £92,449. 10s.; Indian Government sterling loans, 

£116,400 ; Indian eed ein anaes “stocks, 

£372, 200°, . - - 681,049 10 0 
Bills receivable : = . e e - 2947470 1 6 
Bills discounted ‘ ‘ ‘ ; ‘ A 298,300 9 38 
Loans receivable and advances i , i . é ‘ 1,681,506 2 4 
Freehold banking premises : ‘ ‘ ‘ ‘ 198,382 11 9 
Due by agents and correspondents . . 322,617 15 7 
Sundry debtors (rebates, exchange adjustments, &e. ) : 230,084 8 7 








£7,610,644 4 3 





PROFIT AND LOSS ACCOUNT. 
Dr. 
Expenses of management at head office, eleven branches 
and three sub-agencies £44,453 5 6 
Balance appropriated as follows :—Dividend for half- “year 
at 5 per — Sa annum, £18,750; carried forward, 
£36,212. 7s. ‘. : a “ : 53,962 7 5 








£98,415 12 11 


——______ 
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Cr. 
Balance at 31st December, 1886 ‘ ; A i a 
. Gross profit for half-year ending 30th June, 1887, after 
providing for bad and doubtful debts . ° . : 


£1,435 5 3 
96,980 7 8 


£98,415 12 11 





Balance brought down a ae ee ee) $85,212 7 5 


RESERVE FUND. 

aikaie ° ° ° ° ° ° ° ° £105,000 00 
Cr. 

Balance at 31st December, 1886 ‘i ‘ 2 ° £105,000 0 0 

Balance brought down ° = ‘ ‘ ‘ - ' £105,000 0 0 





W. Jackson, Chief Manager. 

W. 8S. Roxsrituiarp, Chief Accountant. 
J. Murray Rosertson, 

J. A. Martianp, | Direstors 
Tuos. Scort, 


We have examined the returns of bills of exchange, local bills discounted, 
and other securities held by the bank and its several agencies, as transmitted 
from the several managers, and are satisfied that such bills and securities were 
available. We consider that sufficient provision has been made for bad and 
doubtful debts, —_ 

EO CHRISTIAN, : 
F. Tznpron, \ Auditors. 


London, 29th September, 1887. 


At the half-yearly meeting of the shareholders in this bank, held at the 
banking house in Old Broad Street, Mr. J. N. Bullen, who presided, in 
moving the adoption of the report, said it was with great gratification that the 
directors were able to meet them with a more satisfactory report of the working 
of the bank than on the last occasion. Including £1,435 brought forward, the 
net profit was £53,962, which was a larger profit than they had had in any 
half-year since that ending on June 30th, 1884, and considering the excessive 
competition and the difficulties in conducting exchange operations owing to 
the constant fluctuations in the relative values of silver and gold, he thought 
they would regard the result as satisfactory. There had been some reduction 
in the deposits for fixed periods, which they expected, owing to their having 
reduced the rate, but this had been made up by the increase in the other 
deposits. The notes in circulation showed a considerable expansion, which was 
very satisfactory if they took into account the fact that they had no note 
circulation in Ceylon—that being in the hands of the local government. There 
had been some change in the securities, The colonial bonds and the bonds of 
the Port Trust which they held on the 31st December had been realised, and 
they had also sold a portion of their Indian Sterling Loan. On the other hand, 
they had rather increased their holding in Indian railway stocks, which were 
really debentures, which fluctuated very much less than the sterling stocks 
and were more desirable to hold. Their freehold banking premises stood at the 
same figure as before. Their premises up-stairs were still unlet, but they were 
now fitting a lift, and were led to believe that when it was in working order the 
rooms would be let. They hoped to sell the premises, but had not met with a 
purchaser willing to give an adequate price. The only other item he would 
tefer to was the profit and loss account. Of the £53,962 net profit they had 
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appropriated £18,750 to the payment of a dividend for the half-year at the rate 
of 5 per cent. per annum, and they had carried forward the balance, which 
would be dealt with at the annual meeting, when, if all went right, they would 
be able to restore to the reserve fund a sum at least equal to that which they 
had to take from it on the last occasion. The motion, which was seconded by 
Mr. Richardson, who congratulated the meeting on the improved position of 
the bank, was put and carried. The meeting then resolved itself into an 
extraordinary meeting, and the chairman stated that the original charter was 
granted for a term of twenty-one years from the 15th September, 1857. It 
was subsequently renewed for ten years, and would expire on the 15th September, 
1888. Following recent precedents, the treasury might require them to accept 
a model charter, which would not affect their rights and privileges, and would 
leave them in substantially the position they were in now. He moved that the 
directors be authorised to apply for and accept any renewed or supplemental 
charter, or any extension of the time for which the existing charter of the 
corporation is granted. Mr, Murray Robertson seconded the resolution. Mr. 
Casteilan said the Bank of Egypt and one of the Australian banks had 
registered themselves under the Limited Liability Act, and he asked if that 
would not be the simplest course to adopt. The chairman said he was not 
sure whether that would not affect their note circulation. He thought it better 
that they should remain as they were. It would make no difference as to their 
liability. The resolution was then agreed to, as was also another altering the 
provision of the deed of settlement as to the notice required for calling general 
meetings, so that the notice be not less than fourteen days instead of four 
months, as heretofore. The meeting was then brought to a close by a vote of 
thanks to the directors and to the staff. 


COMMERCIAL BANKING COMPANY OF SYDNEY. 


SEVENTY-EIGHTH REPORT presented to the shareholders at a general meeting, held 
at the Banking House, George Street, Sydney, on Tuesday, 19th July, 1887. 

After decucting rebate on current bills, reducing premises account, paying 
note-tax, and making ample provision for bad and doubtful debts, the profits for 
the half-year to June 30th amount to £80,858. 15s. 6d.; add undivided balance 
trom last half-year, £15,135. 3s. 10d.—£95,993. 19s. 4d., which the directors 
appropriate thus :—Payment of a dividend for the half-year at the rate of 25 
per cent. per annum, £75,000 ; reserve for equalisation of djvidends, £10,000 ; 
undivided balance, £10,993. 19s. 4d.—£95,993. 19s. 4d. During the half-year 
a branch has been opened at Fortitude Valley, near Brisbane, in the colony of 
Queensland. 


R. Jonzs, Chairman. 


LIABILITIES AND ASSETS. 


(Including London branch to 30th June by cable.) 





Dr. 
Capital, £600,000 ; Reserve, £600,000 ; reserve for equalisa- 
tion of dividends, £115,00 3 : : * ; - £1,815,000 0 0 
Notes in circulation . . < , : i ‘ ‘ 401,393 0 9 
Bills in circulation . : F ‘ ‘ ‘ ° ° 397,296 7 7 
Deposits and other liabilitie : i é ‘é d ‘ 8,879,765 9 4 
Profit and loss account = : e ° ° ‘ Fs 110,012 0 56 
£11,103,466 17 4 


EES IE 
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Cr. 
Coin and bullion in hand, and cash at earns ‘ ; £1,713,261 65 4 


Government securities ; . s 754,500 0 0 
Municipal debentures ° - ; ‘ - ° 43,450 0 0 
Notes and bills of other banks . : 25,118 12 10 
Bills discounted, and all debts due to the bank . - E 8,265,136 19 2 
Bank premises, furniture, &. . 5 ‘ 302,000 0 0 





$11,103,466 17 4 


pe 
PROFIT AND LOSS ACCOUNT, 


Dr. 
Rebate on current bills . £14,018 1 1 
Dividend account for payment of a dividend for past half- 
year, at the rate of 25 per cent. per annum . : 75,000 0 0 
Reserve for equalisation of dividends 4 a 10,000 0 0 
Balance of undivided profit carried to next half-year < we © 19 4 
£110, 012 0 
— 
Cr. 
Amount undivided from last half-year , ; ‘ £15,135 3 10 
Profit for half-year ended 30th June, 1887 2, ‘ 94,876 16 7 





£110,012 0 56 


Reserve fund . - £600,000 0 0 
Reserve for equalisation of dividends, £115, 000 ; "1887, 

June 30th—transfer ve — and loss account, 

£10,000 ai nina 125,000 0 0 





£725,000 0 0 





Sydney, 8th July, 1887. T. A. Dress, General Manager. 


Ihereby certify that I have examined the securities, compared the balances, 
and counted the coin in the Commercial Bank, as on the 30th June, 1887, and 
that I have found the same as specified in this balance-sheet. 


J. R. Street, Auditor, 


DEL BANCO INTERNACIONAL DE GUATEMALA. 
Junio 30 de 1887. 


ACTIVO. 
Caja: Met&lico $955.607-73; Billetes de otros estable- 
cimiens, $202.866-77 _  « ° . . 5 ° $1.158.474-50 
Bonos de los Estados Unidos. ° ; . Z ; 81°260-00 
Consolidados ingleses ‘ 2 - 31.260-00 
Acciones del Banco Internacional del Salvador . a : 87.500-00 
Bienes raices . F ° 91.909-02 
Vales & Cobrar y adelantos con garantia colateral : 1.261.635-95 
Anticipos sobre Café ° ; . 171.089-83 
Corresponsales deudores . : . . ° . . 195.508-82 
ie deudores ; - ; ; . ° . : 16,516-41 
° F ° ° ‘ ‘ : : 97.111-93 
Gestado de billetes . é . ; ; = : 1.361-55 
Mobiliario . : : = ° . r is : 4.934-56 








$3.198.542-57 
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PASIVO, 
Capital suscrito, $1.100.000 ; os pagado 110 Acciones 
& $7.000 H $770.000-00 
Reserva . . ° ; ° : : Z 125.000-00 
Fondo para Dividendos ‘ : . R 2 . ‘ §5.943-55 
Dividendos acordados , ‘ r a * - : 55.000-00 
= no cobrados 4 J 6.000-00 
Intereses y Descuentos sobre Documentos vijentes ° , 19.000-00 
Depésitos 4 ~_ . ° ‘i . 239.925-49 
99 4 lavista . ° ° ° Fp ° > ° 1.110.344-02 
Corresponsales acreedores . ° “ . : ‘ 21.617-82 
Varios acreedores ; j ° a ‘ : 84 .142-69 
Billetes en circulacién , : , : ‘ ‘ ‘ 711.569-00 








$3.198, 542-57 





C. Fucus, Tenedor de Libros. 
R. H. Martin, Jerente. 


HONGKONG AND SHANGHAI BANKING CORPORATION. 


Forty-rourtn report of the court of directors to the ordinary half-yearly 
general meeting of shareholders, held at Hongkong on the 27th August, 1887. 

The directors have now to submit to you a general statement of the affairs 
of the bank, and balance-sheet for the half-year ending 30th June last. The 
net profits, including balance carried forward, amount to $586,649.55, after 
paying charges and making provision for bad and doubtful debts (except those 
referred to below), of which, after deducting remuneration to directors, there 
remains for appropriation, $576,649.55. From this sum the directors recom- 
mend payment of a dividend of one pound and ten shillings sterling per share, 
which will absorb $400,000. The difference of exchange between 4s. 6d., the 
rate at which the dividend is declared, and 3s. 2d., the current rate of the day, 
amounts to $168,421.05. The balance, $8,228.50, to be brought forward to 
credit of new profit and loss account. It is with great regret that the directors 
have to recommend the withdrawal of $600,000 from the reserve fund to meet 
losses at the Manila agency. Of this sum $450,000 is required to meet loss 
by sterling exchange. The Phillipine currency has until quite recently been 
regarded as resting on a gold basis, and the bank’s funds employed in the 
island have been provided by drawings on London. The Spanish Government, 
however, in the early part of the year made the Carolus dollar (which had 
previously circulated alike in Spain and the Phillipines) uncurrent in Spain, 
and the result was a sudden heavy fall in the sterling value of the Phillipine 
dollar, against which the bank had no opportunity of safeguarding itself. ‘The 
remainder of the provision is required to meet further losses at the same agency. 
The bank has had to contend against many difficulties in Manila, but the 
directors confidently hope that with the provisions now made the agency will 
in the future hold its own, and return good profits on the capital employed. 
The accounts have been audited by the Honourable Phineas Ryrie and Mr. 
Fullarton Henderson. 


M. Grote, Chairman, 
Hongkong, 12th August, 1887. 
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Abstract of Assets and Liabilities, 30th June, 1887. 


LIABILITIES. 
Dr. 
Paid-up capital ; ° ° ° 
Reservefund . ° : 
Marine insurance account . 
Notes in circulation, $4,728,358. 12; deposits, $70, ‘836, 257.02 
Bills payable (including draftson London bankers and short 
sight drawings on London office a anes bills receivable 
and bullion shipments) : ° 
Profit and loss account . 


ASSETS. 
Cr. 
Cash ° ° 
Investments, viz. :—£100, 000 3 per Cent. Consols, £150, 000 


3 per Cent. Indian Government Sterling Loan. The 
above lodged with the Bank of England as a special 
London reserve, $1,378,461.53; Rs. 5,000,000 Indian 4 
per Cent. Government Loan, $2, 194 oe 60. ° 
Bills discounted, loans and oe ‘i . 
Bills receivable ° ° . ° 
Bank premises . , . - . = ° 
Dead stock 5 . ‘. ° & < ° 


Profit and Loss Account, 30th June, 1887. 


Dr. 

Amounts written off :—Remuneration to directors . 

Dividend account :—£1. 10s. per share on 60,000 shares— 
£90,000 @ 4s. 6d. 

Dividend adjustment account :—Difference in exchange 
between 4s. 6d., the rate at which the dividend is 
declared, and 3s. "Od., the current rate of the day 

Contingent account :—Amount set aside to meet losses 

Balance carried forward to next half-year ° ° ° 


Cr. 

Balance of undivided profits, 31st December, 1886, 
$25,313.43; amount of net profits for the six months 
ending 30th June, 1887, after deducting all ngienins and 
interest paid and due, $561,336.12. . ° 

Amount transferred from reserve fund : ° ° : 


RESERVE FUND. 
Dr, 
Amount transferred to profit and loss account ° 
Balance 30th June, 1887 ; . 


$7,500,000,00 
4,500,000.00 
250,000.00 
75,564,615.14 


16,174,094.53 
586,649.55 





$104,575,359.22 





$14,068,536.50 


3,573,238.03 
33,875,647.70 
52, 236,447.68 
699,107.50 
122,381.81 


$104,575,359,22 


$10,000.00 
400,000.00 


168,421.05 
600,000.00 
8,228.50 


$1,186,649.55 


$586,649.55 
600,000.00 
$1,186,649.55 


$600,000.00 
3,900,000.00 








$4,500,000.00 


8l* 
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Cr. 
Balance on 31st December, 1886. ay) =i . ° $4,500,000.00 
ee ce 


Joun Watter, Acting Chief Manager. 

A. W. Marrianp, Acting Chief Accountant. 
M. Grots, 

C. D. Borromtey, Directors. 

H. Hopprivs, 


We have compared the above statements with the books, vouchers and 
securities at the head office, and with the returns from the various branches and 
agencies, and have found the same to be correct. 


P. Ryriz, 


F. Henpenson, \ Auditors. 


MELBOURNE SAVINGS BANK. 


From the report for year ending 30th June, 1887, the trustees have again to 
report a large business. The increase in the number of depositors for the year 
was 8,942, leaving at 30th June 78,769 open accounts. It is worthy of mention 
that during the past four years the number of depositors has nearly doubled ; 
the number in 1883 being 40,033 and in 1887, 78,769. The total amount at 
credit of depositors at 30th June, including interest, was £1,367,013. 10s. 2d. 
(£1,380,991. 15s. 6d.), or an average of £17. 7s. 1d, (£19. 15s. 6d.) per depositor. 
The amount received from depositors for the twelve months was £1,216,439. 
14s. 10d, (£1,327,100. 13s. 4d.), and the amount paid was £1,278,108. 14s. 8d, 
(£1,218,316. 15s. 1d.) The total interest credited to depositors for the year 
amounted to £47,690, 14s. 6d. (£46,454. 8s. 1ld.) During the twelve months 
22,117 (22,958) accounts were opened, and 13,175 (11,260) accounts were closed ; 
the increase being 8,942 (11,698), leaving a total at 30th June of 78,769 (69,827) 
depositors. The number of transactions was 404,259 (381,423), or an increase 
of 22,836 over the previous year. The average number of transactions per 
diem was 1,347, compared with 1,271 last year and with 1,073 in 1885, 
By order of the ‘Trustees, 
August, 1887. Joun Axsop, Actuary. 


StTaTEMENT oF Business TRANSACTED. 














Year Interest 
ending Deposits credited Depositors’ 
30th received. during Total. Repayments. Balances. 
June. 12 months. 
£ a. d, £ 8. d. £ 8. d, £ 8. d, £ 8s. d 
1883 873,277 3 7 | 39,32415 4 912,601 18 11 974,885 2 7 | 1,055,612 0 1 
1884 964,409 12 0 | 37,801 19 4 | 1,002,211 11 4] 966,869 5 1 | 1,090,954 6 4 
1885 1,144,259 7 8 | 41,159 14 2 | 1,185,419 1 10 | 1,050,620 9 10 | 1,225,752 18 4 
1886 | 1,327,10013 4] 46,454 8 11 | 1,373,555 2 3 | 1,218,316 15 1 | 1,380,991 5 6 
1887 1,216,439 14 10 | 47,690 14 6 | 1,264,130 9 4/ 1,278,108 14 8 | 1,367,013 10 2 


























MERCANTILE BANK OF SYDNEY. 


Tue directors submit the following report of the results of the business during 
the half-year ending 30th June, 1887. 

The accounts now presented show that the balance at the credit of profit 
and loss, after deducting accrued interest on fixed deposits and providing for 
all bad and doubtful debts, amounts to £38,325. 9s. 6d.—this balance the 
directors have appropriated as follows, viz.:—1. Rebate on bills discounted 
not due on 30th June, 1887, £2,195. 18s. 9d; 2. Reserve fund, £5,000; 3. In 
payment of a dividend at the rate of 9 per cent. perannum, £13,500.—£20,695. 
18s. 9¢.—leaving a balance of undivided profit amounting to £17,629. 10s. 9d. 
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It devolves upon the meeting to elect a director in the room of the Honourable 
Henry Mort, M.L.C., who retires in terms of the deed of settlement, but is 
eligible for re- election, and has given the requisite notice that he is a candi- 
date. It is also necessary to elect two auditors in the room of James Scroggie, 
Esq., and the Hon. H. E. Cohen, Esq., both of whom are eligible for re- 





election. Since last half-yearly meeting the branch at Bourke has been closed. 
Joun Hay, Chairman. 


Balance-sheet, 30th June, 1887. 


Dr. 
Capital—paid up ‘ : 2 ; 
Reserve fund 2 - . ‘ ‘7 : . : 
Notes in circulation . i e. Ame * ; . 
Deposits and other liabilities . : ° . ° 
Profit and loss . : ‘ = ‘ FS ° 
Cr. 


Coin on hand, £198,091. 17s. 1ld.; cash balances, £93,610. 
15s. 3d. ; notes and bills of other banks, £27,455. 12s. 
2d. . 

Colonial Government “debentures and British Consols 

Bank premises 

Bills discounted, securities for advances, and other assets 


PROFIT AND LOSS. 
Dr. 
Rebate on bills discounted, not due on 30th June, 1887 
Reserve fund . 2 
Dividend at the rate of 9 per cent. per annum 
Undivided balance to next account 


Cr. 

Undivided balance from last half-year ‘ 

Gross profit for half-year ending 30th June, 1887, £35, 526. 
12s. 11d.; less expenses of management, &e., £13 247, 2s. 


RESERVE FUND. 


Dr. 
Balance 

Cr. 
Balance from last half-year : : ‘ ‘ i F 
Transfer from profit and loss ‘ ° - 3 


£300,000 
160,000 
28,981 
2,274,961 
38,325 


Cacco 
+ 
aocooceo 


£2,802,267 16 4 





£319,158 5 
114,616 5 
75,431 6 

2,293,061 19 





~ oocr 


£2, 802, 267 16 





£2,195 18 9 





5,000 0 0 
13,500 0 0 
17,629 10 9 
£38,325 9 6 





£16,045 18 7 
22,279 10 11 


£38,325 9 6 


£165,000 0 0 





£160,000 0 0 
5,000 0 0 

£165,000 0 0 

ee 


F. A. A. Witson, General Manager. 
H. Gitritian, Pro Secretary. 


Examined and found correct. 


JAMES ScRoGGIE, Audie. 


H. E. Conen, 


Declared before me, this 15th day of July, 1887. 
C. F. Sroxzs, J.P. 
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NORTHERN BANKING COMPANY, LIMITED. 


Rerort of the directors and committee of shareholders to the sixty-third 
annual general meeting, held at the bank, in Belfast, on Thursday, the 
27th day of October, 1887. 

The balance-sheet of the company as at 3lst August,1887, and profit and loss 
statement for the year ending that date, duly certified by the auditors, are now 
presented to the shareholders. The net profits for the year, after making 
provision for bad and doubtful debts, have been £36,533. 3s. 4d., which, 
with the balance of £26,596. 17s. 10d. brought forward from the previous 
year, produce a total sum of £63,130. 1s. 2d. Out of that sum dividends at 
the rate of 11 and 5} per cent. per annum on the A and B shares respectively, 
amounting to £30,250, and interest on new shares amounting to £2,167. 15s. 
8d., together £32, 417. 15s. 8d., all free of income-tax, have been paid to the 
shareholders. The balance to be carried forward to next account is £20,212. 
5s. 6d., the interest on deposits and rebate on current bills being now other- 
wise fully provided for. The capital of the bank is £2,000,000, of which £357,176. 
13s. 4d, has been paid up. The reserve fund is £190, 000.’ The shareholders’ 
committee recommend that the salary of the junior director, Mr. R. Kyle 
Knox, be increased to the extent of £150 ayear. A committee of shareholders 
and auditors for the present year must be appointed at this meeting. 


(Signed by order) 


Joun Youne, Chairman of Shareholders’ Committee. 


Northern Banking Company, Limited, 
Belfast, 12th October, 1887. 


Balance-sheet, 31st August, 1887. 


CAPITAL AND LIABILITIES. 








Dr. 
Cupital paid up . ‘ . i £355,173 6 8 
Instalments on new shares ‘(paid in advance) ‘ ‘ ‘ 2,003 6 8 
Reserve fund ., ‘ 2 . ‘ ‘ 190,000 0 0 
Notes in circulation . A ‘ ‘ - GAS 374,748 0 0 
Deposits and credit accounts ° ‘ : 2,251,182 4 3 
Officers’ superannuation and guarantee funds. ° . 7,795 14 8 
Acceptances ° ° . Nil. 
Balance carried forward to next ‘account . P . 20,212 5 6 

£3,201,114 17 9 
PROPERTY AND ASSETS. 

Cr. 
Gold and silver coin, notes of other banks, and balances in 

London and with other banks . . ; £404,388 13 
Investments in Government stock, Indian and Colonial 

Government and other securities . - 437,169 10 


Bills of exchange discounted, loans on securities, advances 
to customers, &c. . . . . . . ‘ . 2,859,556 18 


$8,201,114 17 








oro a ss 
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Profit and Loss Account for the Year ending 31st August, 1887. 








i. 
Dividend paid in March last . : : r : ; £15,125 0 0 
Interest on new shares do. K : a ‘ : 878 14 8 
Dividend paid on 10th instant . . . . ° 15,125 0 0 
Interest on new shares do. ‘i a : ' ; . 1,289 1 0 
32,417 15 8 
Amount appropriated to complete special provision for 
rebate on bills and interest on deposits : z 10,500 0 0 
Balance carried forward to next account . : . R 20,212 5 6 


£63,130 1 2 
areca ae RE 

Cr. 
Balance brought forward from 31st August, 1886 . ° 
Net profits for the year, after making provision for bad and 
doubtful debts _ ’ : . 


£26,596 17 10 
36,533 3 4 





£63,130 1 2 





Witt1am VALENTINE, 
Tuomas MonTGoMERY, 
J. R. JEFFRYES, 
R. Kyiz Knox, 
Joun Rew, Secretary. 


We have verified the correctness of the cash and notes on hand at the head 
office, and have examined the securities held against the money at call and short 
notice, and also those representing the investments of the bank, and in 
accordance with the provisions of the Companies Act, 1879, we have examined 
the foregoing balance-sheet and profit and loss account with the books of the 
company and the certified returns from the branches, and beg to report that in 
our opinion such accounts are properly drawn up, so as to exhibit a true and 
correct view of the state of the company’s affairs, as shewn by the books of 
the company. 


Directors. 


Tueopore Jongs, Hitt & VELLACOTT, 
: Chartered Accountants. 
1, Finsbury Circus, London, E.C., 
26th September, 1887. 


NORTH OF SCOTLAND BANK LIMITED, 


Report by the directors to the fifty-first annual general meeting, Aberdeen, 
4th November, 1887. 

The profits of the year, after providing for ordinary bad and doubtful 
debts, amount to £50,937. 17s,; the balance from the previous year, was 
£2,961. 3s. 6d.—together £53,899. 0s. 6d. The dividend at the rate of 
12} per cent., free of income-tax, paid in May, amounted to £25,000; a 
similar dividend, also free of income-tax, payable 4th proximo, will be £25,000 ; 
amount applied in reduction of bank buildings account, £1,000—£51,000 ; 
leaving £2,899. 0s. 6d. to be carried forward to credit of next year’s profit 
and loss account. At this period last year the fish-curing trade, which forms 
one of the most important industries of the north-east of Scotland, appeared to 
be emerging from the depression under which it had suffered for two or three 
years previous. The hopes then entertained have been disappointed, owing 
chiefly to excessive competition of other countries in the continental markets. 
The result has been seriously to impair the resources of many of those engaged 
in that trade. After a careful revision of all advances, the directors have 
considered it prudent to transfer one-half of the reserved fund to meet possible 
deficiencies which may arise in the liquidation of accounts and the realisation of 
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securities which cannot at present be sold without undue sacrifice. Whilst the 
directors make this statement with regret, they are satisfied that the share- 
holders will approve of such contingencies being at once amply provided for. 
The reserved fund is now £100,000. The directors have pleasure in stating 
that the ordinary business of the bank continues in all respects in a satisfactory 
state. The directors record with regret the loss, by death, of their esteemed 
colleague, Francis Ogston, M.D., whose faithful services as a member of the 
board extended over twenty-nine "years. All the remaining directors retire as 
usual. Mr. Fortescue is not eligible for re-election for a year. The other 
directors offer their services ; and they recommend that Lord Provost Henderson 
and Mr, George Donald be elected to seats at the board. 
W. M. Fereuson, Chairman. 


Balance-sheet, 30th September, 1887. 


LIABILITIES. 
Dr. 
Notes in circulation . . ; ‘ . ; ;: . $392,985 0 0 
Deposits and credit balances ‘ : . ‘ 3,082,800 9 10 
Balances due to banking correspondents : ‘ ; : 57,068 15 7 
Drafts issued, payable ondemand . ; 19,687 13 7 
Acceptances and guarantees for customers, : as per contra : 19,886 13 10 





£3,572,428 12 10 
Capital authorised and subscribed—100,000 shares of £20 
each, £2,000,000, viz. :—£4 per share paid up, £400,000 ; 
£4 per share callable, £400,000 ; £12 per share reserved, 
£1,200,000—£2,000,000 ; reserved fund, £100,000 ; profit 
and loss account, £53, 899. Os. 6d. ; less dividend paid i in 
May, last, £25,000—£28,899. 0s. 6d. 3 ‘i ° 528,899 0 6 





£4,101,327 13 4 
ASSETS. 

Cr. 
Gold and silver coin at head office and branches, £267,857. 

5s. 8d.; cash at call with London bankers (Messrs. 

Barclay & Co., andthe Union Bank of London, Limited), 

£124,846. 4s, 9d.; cash with other banking correspon- 

dents, exchangeable notes and cheques on other banks, 

£106,981. 19s. 4d. £499,685 9 10 
Consols and other securities of the British Government, 

£219,103. 6s. 6d.; Colonial Government securities and 

Bank of England stock, £86,721. 1s, 8d.; guaranteed 

preference stocks, other stocks, shares, and securities, 

£95,375. 16s. 8d.; temporary loans on stocks and other 


marketable securities, £227,251. 188. 8d. ‘ 628,452 3 6 
Bills discounted, advances on cash credit bonds and on 
other accounts and securities 2,818,163 8 0 


Bank buildings, furniture and fittings at head office and 
branches, £86,057. 10s. 7d. ; heritable property setae 


rents, £49, 082. 7s. Td. . 135,139 18 2 
Customers for bank acceptances and _ guarantees, as per 
contra . . ° 19,886 13 10 





$4,101,327 13 4 
cee corner Cea 


Ros. LuMspEnN, 
Epwarp Fippgs, 
Wma. Ferauson, 
A. Igyinz Forrescur, | Directors 
JamMEs Martruews, 


} Joint Managers. 
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AUDITORS’ REPORT. 

We have examined the books and accounts of the North of Scotland Bank, 
Limited, for the year ending 30th September last. It is with regret that we 
have had to recommend the transfer made by the directors from the reserve 
fund, but recent developments as to the position of certain accounts rendered 
this necessary. Our audit has been conducted in the same unrestricted manner 
as hitherto ; and in accordance with the provisions of the Companies Act, 1879, 
we beg to report that the foregoing is, in our opinion, a full and fair balance- 
sheet, properly drawn up, so as to exhibit a true and correct view of the state 
of the company’s affairs, as shown by the books of the bank. 


Jno. Youne, F.C.A., London, : 
Jas: Masrom, C.A., Aberdeen, } AUditors. 


Aberdeen, 17th October, 1887. 


QUEENSLAND NA'ITONAL BANK, LIMITED. 


Tue directors now beg to submit their thirtieth half-yearly report, with the 
balance-sheet, duly certified by the auditors. The net profits for the half-year 
ended 30th June last, after making provision for rebate on bills current, 
interest accrued on deposits, and bad debts, amount to £53,764 2s. 11d. ; balance 
from previous half-year, £10,396. lls. 1d.—£64,160. 14s. Less amount of 
tax on note circulation, £4,492. 0s. 6¢d.—£59,668. 13s. 6d. The directors 
recommend that this sum should be appropriated as follows:—Dividend at the 
rate of 15 per cent. per annum, £48,922. 10s.; balance carried forward to 
next half-year, £10,746. 3s. 6d.—£59,668. 13s. 6d. During the half-year 
branches have been opened at Pittsworth, Cumberland, and Mount Morgan. 
The agency at One Mile was closed on 30th June last. With the revival of 
more prosperous times, your directors confidently anticipate a steady improve- 
ment in the banking business of the colony. 


By order of the Board, 


E. R. Drury, General Manager. 


Balance-sheet for the Half-year ending 30th June, 1887. 
(London Branch Accounts being included to 31st March, 1887.) 


Dr. 
Capital paid up, £652,300; reserve fund, £315,000 . P £967,300 0 0 
Notes in circulation . 3 - : % ‘ 295,475 10 0 


Billsincirculation .  . ‘ : ‘ ; 5 . 609,074 19 10 
Deposits and other liabilitie ees : - «+ 6,956,099 4 2 
Profit and loss . 7 . . 4 ‘ ; a = 59,668 13 6 





£8,887,618 7 6 





Cr. 
Coin and bullion, £831,591. 16s. 3d.; cash at bankers, 


$862,689.00.9¢. . . . . « . $1,184,130 17 0 
Money in London at call and on short notice . ; - 1,592,300 0 0 
Government securities and debentures A : : ° 333,076 9 11 
Bills remitted and in transitu. . ° : . . ° 823,291 9 0 
Bills receivable and all other debts due to the bank . ° 5,210,259 19 7 
Bank premises, furniture and stationery . ° ° ° 244,559 12 0 





£8,887,618 7 6 
cee ee 
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PROFIT AND LOSS. 








Dr. 
Expenses, head office, fifty-four branches, and one agency £51,201 14 1 
Bank-note tax for quarters ending March and June, 1887 . 4,492 0 6 
Balance . : s : = ‘ = 3 ; ‘ 59,668 13 6 
£115,362 8 1 
Cr. | eae om MR 


Balance from last half-year ; : , . : ° 
Gross profit (after providing for bad debts, interest accrued 
on deposits, and rebate on bills current) z 2 : 104,965 17 0 


£10,396 11 1 


£115,362 8 1 








We hereby certify that the above is atrue and correct statement of affairs 
of the Queensland National Bank, Limited, on 30th June, 1887. 


Tx. Unmack, 
A. B. WexsTER, 


i Auditors. 


ROYAL BANK OF IRELAND, LIMITED. 


Report of the directors, submitted to the proprietors at their fifty-first annual 
general meeting, held at Dublin on 28th September, 1887. 

The directors have to report that the net profits of the bank for the year 
ended 31st August last amounted to £41,548, 19s. 11d., which with the sum of 
£7,532. 15s. 4d. brought forward from last balance, making together £49,081. 
15s. 3d., they have appropriated as follows:—Interim dividend at the rate of 
11 per cent. per annum, £16,500; present dividend at the rate of 11 per cent. 
per annum, £16,500 ; allocated to bad and doubtful debt fund, £7,000; allocated 
to credit of bank premises, £500; allocated to officers’ superannuation fund, 
£500; leaving a balance of £8,081. 15s. 3d. to be carried to the credit of profit 
and loss new account. The directors who retire by rotation are Sir Richard 
Martin, Bart., and Robert Warren, Esq., both of whom are eligible for re- 
election, and offer themselves accordingly. In conformity with the provisions 
of the Act, it will be necessary for the shareholders to elect an auditor or 
auditors for the ensuing year, and Mr. Edward Kevans and Mr, James 
D. O’Connor, the retiring auditors, offer themselves for re-election. 


James W. Murianp, Chairman, 
Balance-sheet, 31st August, 1887. 
LIABILITIES. 


Dr 
ae onge capital, £1,500,000, divided into 30,000 shares 
0: r . 


£50, on each of which £10 has been paid £300,000 0 0 
Reserve fund . ‘ - ° ‘ : 200,000 0 0 
Officers’ superannuationfund . . . ns 9,310 8 5 
Amount due by the bank on current and other accounts, 

and on deposit receipts , ° ° ° . ° 1,610,213 2 1 
English and Irish post bills and foreign circular notes 

outstanding . ; . ; ° ° . . 20,232 4 1 
Balance of profit and loss account unappropriated last year 7,532 15 4 
Net profit for year ending this date, £41,548. 19s. 11d. ; 

deduct, February dividend paid to proprietors, £16,500 26,048 19 11 





£2,172,337 9 10 

















Royal Bank of Ireland. 


ASSETS. 


Cr. 
Bank property—£200,000 New 3 per Cent.Stock, £188,374. 


4s. 8d. ; £100,000 Consols, £96,892. 10s.; Colonial Govern- 
ment inscribed stocks, railway debenture and preference 
stocks and bonds, &c., £302,484. 2s. 11d. 
Bankers’ balances at call and cash at head ‘office and 
branches ‘ ‘ ° F ‘ : > . 


Bills discounted, £649,989. 6s. 4d. ; advances to oa 
£637,378. 9s. 10d. e ° ° 
Bank premises . ° . ° : e R ° 


PROFIT AND LOSS, 
Dr. , 
Amount of interest paid on deposit receipts, &c. ‘ 
Total expenditure, including directors’ fees, salaries, rent, 
taxes, stationery, solicitors’ costs, — and all other 
outlay . ‘ ° ° s ° 
Income-tax paid. . : : ; oe as 
Balance, being net profit 


Cr. 
Gross banking income for this year, after providing for 

rebate on current bills, and interest due on deposit 

receipts . ° ° ° ° e re ° ° 


APPROPRIATION. 


Dividend for the half-year ended 28th February last, at 
the rate of 11 per cent. per annum, £16,500; dividend 
for half-year ending this date, at the rate of 11 aah cent. 
per annum, £16,500 

Amount carried to bad and doubtful debt fund ° ; 

Amount carried to credit of bank premises . : 

Amount carried to credit of superannuation fund : 

Balance unappropriated at this date . = os * a 


Cr. 
Balance brought down ° ° . ° 
Unappropriated balance from last year ° 


Reserve fund . ‘ ‘ ‘ ; ‘ A ° 


James W. Murtanp, Chairman, 
Ricup. Martin, Deputy-Chairman, 


Rosert WARREN, 
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£587,750 17 7 
267,821 17 1 





855,572 14 8 


1,287,367 16 2 
29,396 19 0 





£2,172,337 9 10 





£13,810 5 11 


27,856 3 9 
1,390 14 8 
41,548 19 11 


£84,606 4 3 





£84,606 4 3 


£33,000 
7,000 
500 

500 
8,081 15 


ooocoo 
wooose 





£49,081 15 3 


Ss 








£41,548 19 11 
7,682 15 4 





£49,081 15 3 


£200,000 0 0 


—_.____. 
TE Ten TEES 





Directors, 


Freperick W. Niven, Managing Director. 
Tuomas Eyre Powett, Secretary. 








| 
| 
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We have examined the foregoing accounts in detail with the books and 
vouchers at the head office, and at the several branches, and found same correct. 
We have ascertained by actual enumeration the correctness of the cash and bills 
on hand, and have examined the certificates of bankers’ balances, all of which 
we found correct, and we have examined the bank's own investments set out on 
balance-sheet, the market value of which is considerably in excess of the 
amount at which they stand in the books of the bank, and found same correct. 
We are of opinion that the balance-sheet is properly drawn up, so as to exhibit 
a true and correct view of the company’s affairs, as shown by the books of the 
company, and that ample provision has been made for bad and doubtful debts. 


Epwarp KErvANs l 
(Kevans & Son, Chartered Accountants), } Auditors. 
JamEs D, O’Connor, j 


At the fifty-first annual general meeting of the proprietors, held 28th 
September, Mr. J. W. Murland, J.P., presided, and said the accounts showed 
that they were able to give a dividend of 11 per cent. on the whole of the year, 
as compared with 103 per cent. last year, and also to carry over £8,000, which 
was £500 more than last year. On looking at the figures of the accounts it 
would be observed that the principal items were almost the same as they were 
last year. Looking first at their liabilities, they would see that their paid-up 
capital was the same, and their reserve was £200,000. The sum they owed to 
their customers on current account and deposit receipts was £1,610,213, which 
was very nearly the same amount which they owed at this time last year. At 
the same time they had increased the number of their accounts by 110, which 
was very satisfactory (hear, hear). Looking at the other side of the account, 
they would observe they had £300,000 in Government stock, £200,000 being in 
New Three per Cent. Stock, and £100,000 in Consols. This was £30,000 more 
than they had last year, when the figure stood at £270,000. Indeed they had 
more money invested in Consols, Government stock, and debenture stock than 
they thought desirable—it was as much as £302,484. However, these stocks 
were put down at a value £29,000 less than they were worth. The next item was 
the balances at call and cash at head offices and branches, which amounted to 
£267,821, the total of these sums making £855,572. That they would observe 
was a very large sum in proportion to their liabilities. It wasalarge sum, and 
they would be very glad if they could utilise it in discounting good trade bills. 
It so happened with them, as with other bankers, that the number of trade bills 
was gradually diminishing. However, it was perhaps not unsatisfactory to the 
shareholders, not to say to their customers, that the position of the bank was so 
exceptionally strong (hear, hear). Turning to their profit and loss account, they 
would see that their profit for the year amounted to £41,548, which was £1,000 
more than last year. In appropriating these profits they had provided for the 
payment of 11 per cent. dividend, and they had brought £7,000 to their account 
for bad and doubtful debts. He might tell them they did not require that sum 
for these bad or doubtful debts incurred during the year, during which these 
bad debts were exceptionally small, but they thought it wise to strengthen that 
fund, so that it would not be merely sufficient for bad and doubtful debts, but 
to meet any contingencies that could not be foreseen (hear, hear). They would 
see that the accounts had been certified by their auditors, who, he understood, 
had devoted a great deal of time to their examination. It was satisfactory to 
have the auditors’ certificate confirming their accounts and declaring their 
accuracy (hear, hear). Mr. E. J. Figgis, in seconding the adoption of the 
report, said the statement of the chairman was very satisfactory. In the present 
condition of trade they might be well satisfied with the position of the bank 
(hear, hear). They were able to pay an improved dividend as compared with 
the correspunding period last year. It was a matter of regret that the number 
of trade bills discounted was not larger, but it was a thing the directors had no 
control over. The motion was passed unanimously. 
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BANKING [IN INDIA, 
No. Vil. 


Our articles on this subject, which appeared in the April and June 
numbers, were copied into some of the Indian papers, and the Bombay 
Gazette specially refers to the April article as treating of a question of 
great imperial importance. This great question referred to is the 
advisability of the British Government guaranteeing the Indian Loans, 

Another Indian 4 per cent. Loan for Rs. 2,00,00,000 is about to come 
out, while the current 4 per cent. Indian Loans are quoted at a discount. 
The tenders for the New Loan at the date of issue, viz., the 2nd August, 
1887, will give an idea of the present credit of this country, which has 
been so much written and talked about lately, in connection with the fall 
in the price of silver, and the consequent fall and fluctuation in the rate 
of exchange. 

With money in England at 2 per cent., and in India at 5 per cent., we 
doubt that the New 4 per cent. Loan will be issued at 1 or 2 per cent. 
below par. And why? Because, as the Bombay Gazette has remarked, 
“The British Government is reluctant to assume frankly and openly the 
responsibility which morally and politically rests upon it—a responsibility 
that can never be repudiated while the Empire exists.” 

England has made India her land, the peoples of India her subjects, 
and the Queen of England Empress of India. England should, there- 
fore, borrow money needed by India on her own responsibility, and save 
India from the ruinous effects of increased rates of interest. England 
has done well what she has done for India, but a debt has been incurred 
by the introduction of a good system of Government, which at present is 
very expensive for the country to bear, Yet more money is wanted for 
the purpose of carrying on this good Government, for protection from 
invaders, for her increasing trade and increasing energy of her people. 
The root of the whole matter is money and credit, which are India’s 
needs. 

During the past busy season money has been 10 per cent. on Govern- 
ment Securities, and one Presidency Bank could with difficulty lend 
another Presidency Bank money on the deposit of Government Securities 
at, say, 1 per cent. below this high rate of interest, notwithstanding that 
money was to be had freely in London on the same security at 2 per cent, 
to 3 per cent. 

The land is increasing in value, and so are the people. When money is 
to be had at fair rates all the year round, the cultivation of land is profit- 
able ; but money is seldom to be had for long periods without high 
interest, and the rate of interest is continually fluctuating. 
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Government do nothing but write and talk, issue Gazette notices and 
borrow money, and hold commissions of enquiry. Can they not persuade 
the British Parliament to back India’s bill ? 

There is, however, another side to this great question. The idea of 
England putting her name on the back of India’s little bill is a bold one. 
For it not only means that she becomes responsible for the future obliga- 
tions, but of the past and present as well. At least, it seems that this 
must be the case were such a course adopted. Financiers may note that 
now Federation of India and all the Colonies is on the tapis, will England 
be expected to back the bills of all or only of India. If not, why not? 


It is difficult to think of mind without matter. Australia, with only 
three million population, is said to be many times the size of India. Here, 
then, is a great point, viz., that while we think of the material value of 
our Colonies and India, we must not overlook the fact that in India we have 
the minds of millions of ancient peoples, while in our Colonies the minds 
are few and comparatively young. You must, therefore, make a difference 
in your legislation to meet the circumstances of the case. 

In India the requirements of the minds of the peoples are first forced 
upon us. In Australia the requirements of the land are forced upon us. 
In England we have good credit and surplus population. Give, then, to 
India a share of England’s credit to satisfy the minds of her people; and 
give to Australia England’s surplus population to satisfy the wants of her 
unpopulated land. We should not play fast and loose with the minds of 
two hundred and fifty millions of peoples. India should be England’s or 
not. You must be bold if you be true. 

Think of India and the Colonies in this manner, viz. :—First, matter, 
represented by weight. Second, energy, represented by work. Third, 
intellect, represented by adaptation. The matter measured by weight may 
be in favour of the Colonies, The energy measured by work will 
certainly be in favour of India. Compare the work of the hundreds of 
millions in India with the work of the few people in the Colonies. The 
intellect measured by adaptation—what has the intellect of the Colonies 
accomplished when compared with the intellect of India? Why, this 
view of the case will surely interest thoughtful Englishmen, whose power 
of adaptation in literature, art, and science is daily exercised in answering 
the question, What pays best ? 

Yes, it will pay to back India’s bill, and by doing so teach the people 
that their welfare is one in deed as well as in word with that of the 
English people. The British Parliament and British tax-payer must be 
aware that the prosperity of important branches of trade depend upon 
England’s trade with India, and that this trade cannot be fully developed 
without more money and credit being placed at the disposal of the 
people of India, who suffer so much from high and fluctuating rates of 
interest and from Government demands to meet the growing wants of the 
country. The people of India do increase _ir expenditure with increased 
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wealth, and the tendency to hoard would be reduced by the increased 
feeling of security in the substantial aid afforded by this simple act of 
declaring that not only are the land and the peoples England’s, but that 
the responsibility of such ownership is realized and acknowledged. 

The people of India appreciate what is real and true as much as the 
people of England ; and the want of trust on the part of Englishmen in 
not backing India’s bill, and the fear of the consequences, does more harm 
in the eyes of the natives than the mutiny did to the English in India. 
The good Englishman and good native of India are drawn together more 
by the force of truth than anything else, and trust is our great strength. 
We live more on trust in India than elsewhere, and with mutual trust the 
East and West will grow together in such a way that they will always be 
a necessity to each other. 

The following figures will give an idea of England’s trade with India 
when compared with her trade with other silver using countries of the 
world :— 


SitveR Usina CountrRIEs. 

















(000 omitted.) 
1885. 1884, 1883. 1882. | 1881. | 1880. | 1878, | 1876, 
Imports from— £ £ z £ £ £ £ £ 
India . . - | 31,882 | 34,448 | 38,882) 39,921 |32,629 |30,117 |27,470 |30,025 
China ‘ : - | 10,140} 8,614) 10,141) 9,936 /10,703/11,884 13,604 |14,988 
Japan ‘ é : 492 662 663 720| 675| 531! 628) 653 
Hong Kong. ‘ 968| 1,052) 1,171] 1,429) 1,015) 1,253) 1,174] 1,356 
Straits . . | 4,442) 4,612] 4,643) 4,580| 3,784] 3,697) 2,586| 2,641 
Ceylon . ‘ . | 2,389) 2,366] 2,172) 2,408] 2,136) 3,386) 2,922] 3,134 
Mexico. ‘ 724 700 728 579| 591) 628) 517 "662 
Argentine Republic . 1,878} 1,158 945) 1,234 585 886} 1,099} 1,664 
Brazil ‘ . | 4,085) 4,701) 6,138) 6,482) 6,340) 5,260) 4,650 5,178 
Chili .| 2,496] 2,595) 3,429) 3,436] 2,730) 3,456) 2,199] 3,584 
Peru i 4 . | 1,884] 2,082] 2,250) 2,684) 2,189; 2,652) 5,232) 5,630 
Uruguay . ‘ 626 656 638 836| 465) 694| 644] 841 
Central ‘America ‘ 1,065} 1,305) 1,117) 1,545) 1,197] 1,338) 968| 934 
Total . . | 68,071] 64,951 | 72,917 75,990 165,039 65,732 |63,633 |71,244 
| 
Exports to— £ £ £ £ £ £ £ £ 
India ; . . | 30,878] 32,062} 33,382) 30,5813] ,052 |32,028 |24,659 |23,676 
China je . .| 5,515) 4,405) 4,528) 4,891] 6,234) 5,515) 3,949) 4,719 
Japan ‘ ‘ 2,298] 2,604; 2,601) 2,407) 3,152} 3,813) 2,905) 2,191 
Hong Kong. .| 4,062} 3,587) 3,047] 3,143) 3,800] 3,967} 3,041| 3,261 
Straits . ‘ . | 2,524] 2,816) 2,793] 3,495) 2,743) 2,459] 1,882] 2,069 
Ceylon . 7 z 565 782 759 770; 849) 1,036] 850) 1,134 
Mexico. : 866} 1,083} 1,620) 1,957) 1,685) 1,283] 859] 576 
Argentine Republic . | 4,760} 5,938! 5,050] 4,265) 3,414] 2,541] 2,393) 1,597 
Brazil . - | 5,611] 6,788; 7,015] 7,325) 6,914/ 6,915) 6,199) 6,236 
Chili ; ; .| 1,551] 2,212; 2,188] 3,152) 2,688) 2,465) 1,292) 2,065 
Peru ‘i ‘i J 824] 1,247 887; 1,168; 945] 379) 1,591] 1,169 
Uruguay . .| 1,443] 1,626) 1,328) 1,484] 1,416} 1,415] 1,035] 1,041 
Central ‘America ‘ 693 924 860 771; 967) 681 766| 737 
Total . . |611,587| 66,075 | 66,058| 65,409 | 65,859/64,197 |51,421 |50,471 
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How much would the trade of India be increased if the taxes were 
lower and money more easily obtainable at lower rates? And this would 
all accrue from the simple act of a declaration by the British Parliament 
that the Secretary of State for India was empowered to borrow with the 
same powers as the Chancellor of Exchequer. 

The Queen of England has been Empress of India ten years. The 
Parliament that made her Empress is the Parliament of India as well as 
of England, and by their act the troops of India are now imperial. One 
Empress, one Parliament, one Army! why not one responsibility for the 
debt incurred for the benefit of all? It is a curious anomaly: the 
Treasury acknowledging responsibility for the debt of England only and 
paying 3 per cent. interest, and the Government of India—the attorneys 
of the British Government—acknowledging the debt of India without the 
responsibility of their principals and paying 4 per cent. and 44 per cent. 
interest, and sometimes more, by borrowing at considerable discount. 

The fact is, you cannot own property in the manner in which England 
owns India without being responsible for the debts attached to that 
property ; and the sooner the facts are recognised in connection with the 
debts and borrowing powers of India, the better for all concerned. 

In Hindustanee they say “a case cannot be heard in a Court of Justice 
without proof.” The House of Commons in England is the Court of 
Justice into which we must carry our proofs; and there is little doubt 
that by the acts of that Court a case can be made out which will relieve 
the Indian taxpayer of so many difficulties, and benefit the English trader. 
But herein is the difficulty : the Court will not decide the case without the 
consent of the British taxpayer. The British taxpayer, however, is bound 
by the Acts of the British Parliament, and the Acts of this Parliament 
are law so long as they are not repealed or made abortive by subsequent 
Acts. The Acts that made our Queen Empress, the Indian troops Imperial, 
and by implication the land and people of India British, make the debt 
and the credit of India England’s. 


(To be continued.) 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Pills on India. 





























Councit BIL1s. TELEGRAPHIC TRANSFERS, 
1887. 
Average. Minimum, Average. Minimum, 
a & & @ & @. 8 @. 
Sept.28th . . .]| 1 & 
to 1 6 — a 
1 5°016 
Oct. 5th ‘ ‘ 1 6°0312 
to {1 535 —_— jaa 
1 6°6312 
Oct. 12th e ; ° 1 4°875 1 4% _— aa 
Oct. 19th ‘ : 1 4°875 
to . 47 — — 
1 4°876 




















From Ist April, 1887, to October 19th, 1887, bills for Rs. 11,19,95,666 have been 


sold,realizing £7,902,407. Up to the night of 20th September the amount was £7, 399,128, 
therefore the amount realized during the past four weeks was £503,279. 


Statistics of Failures and Bills of Sale. 









































| Total 
| | o—- | Increase 
1887. Total. P eck 18 | Increase. | Decrease. or 
} ——— Decrease 
| i for 1887. 
Fartures IN ENGLAND AND Total 
WALEs. Increase. 
Week ending 24th Sept. 82 Rit _ 29 23 
ao ae Ist Oct. 79 97 — 18 5 
” ” &th ” oe 90 82 8 13 
+ os SC ae 94 91 3 a 16 
Brus oF SALE REGISTERED IN Total 
Enoianp & WALES. | Increase. 
Week ending 24th Sept. 225 | 230 _- 5 170 
cae de Ist Oct. 262 281 _ 19 151 
i om ae 266 267 _— 1 150 
ae ee Hoe 45 ls 273 240 33 — 183 
BILus OF SALE REGISTERED IN Total 
IRELAND. Decrease, 
Week ending 24th Sept. .. 3 17 _ 14 192 
J a Ist Oot. 9 11 — 2 194 
na ne on. sve 6 18 os 12 206 
a * ee ow lt 17 13 + — 202 
VOL. XLVII, 82 
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Provincial Clearing-House Returns. 





| 

















— Newcastle- 
1887. Birmingham. Manchester. | “On T yne. 
£ £ | £ 

Week ending 8th Jan. . 703,593 3,455,036 653,330 
Ha 15th ,, 490,828 2,522,169 573,620 
‘ 22nd ,, 498,492 2,194,634 562,210 
29th ,, . 511,394 | 2,585,823 | 667,710 
es 5th Feb. . 622,280 2,848,675 615,980 
x 12th ,, 527,424 2,428,960 631,470 
on 19th ,, 477,587 2,232,446 605,900 
se 26th ,, 554,190 2,379,389 560,480 
‘s 5th March 645,749 2,797,584 593,700 
“a 12th ,, 449,614 2,226,778 574,890 
ea 19th ,, 515,204 2,344,287 546,280 
‘e 26th ,, 452,149 2,327,714 481,790 
ve 2nd April 593,653 | 2,686,601 521,810 
pi 9th ,, 430,965 | 2,229,083 462,750 
Ha 16th ,, 423,455 | 2,281,417 504,400 
oe Q3rd 4, « 501,787 | 2,094,720 | 556,760 
‘“ th. - 514,063 | 2,477,875 | 490,890 
‘ss 7th May . 641,955 | 2,471,906 585,550 
is Wt a 492,111 | 2,585,332 696,210 
a 2ist ,, 467,715 2,104,146 555,610 
as 28th ,, -| 452,647 2,500,767 607,770 
na 4th June. | 488,006 1,714,350 518,190 
me llth ,, .| 383,803 2,413,606 555,100 
> 1sth ,, .| 467,814 | 2,271,547 534,720 
ya 25th ,, .| 389,352 | 2,001,371 454,690 
“i Qnd July. | 606,000 | 2,852,582 538,390 
“ 9th ,, .| 466,240 2,706,764 568,480 
Ms oar 571,007 2,601,942 603,630 
i 23rd ,, 485,493 2,325,470 531,320 
a 30th ,, .| 528,546 2,408,149 490,710 
as 6th Aug..| 546,153 2,540,913 602,450 
et 13th ,, .| 506,728 2,425,195 592,020 
a 20th ,, .| 433,567 2,227,486 610,950 
a 27th ,, .| 438,430 2,218,608 497,600 
nd 3rd Sept. .| 550,163 2,578,007 519,440 
o 10th ,, .| 411,028 2,495,427 543,420 
17th ,, | 503,482 2,841,572 661,490 
ne 24th ,, .| 421,624 2,131,712 497,060 
on Ist Oct. . | 505,304 2,719,040 535,750 
ne 8th , .| 610,640 3,043,284 707,270 
” 15th ,, > 577,148 2,658,900 618,240 
9 22nd 4 « | 514,119 2,318,441 589,660 

| 

| 
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London Banks Clearing-House Returns. 
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Bank of England.—Analpsis of Returns, 















































Coin Government Other 
Notesin and Bullion Securities Securities Public 
Circulation. in Issue in Banking in Banking Deposits, 
Department. Department. | Department. 
£ £ £ £ £ 
24,836,700 18,664,565 13,485,215 19,623,283 2,995,386 
25,103,705 18,549,280 14,035,215 20,190,004 3,114,798 
24,827,255 18,707,955 14,385,215 19,466,154 3,140,763 
24,576,145 18,841,365 14,035,214 18,955,738 3,339,747 
24,217,640 18,785,575 13,385,215 18,710,852 3,116,798 
24,388,880 18,741,950 13,135,151 18,894,255 2,927,477 
24,191,675 18,729,940 12,685,151 18,895,801 2,836,147 
24,050,070 18,611,725 13,132,151 19,659,955 3,094,913 
24,275,105 17,857,640 13,132,151 20,326,232 3,955,893 
24,436,670 17,672,000 13,132,151 23,067,109 4,363,049 
24,827,720 18,007,345 17,931,805 22,775,089 9,002,646 
24,456,160 18,308,465 16,831,805 18,847,946 4,626,502 
24,868,685 18,716,655 15,181,805 12,099,000 4,189, 856 
23,706,220 19,425.235 13,681,805 18,778,522 3,702,987 
23,943,625 20,071,615 13,531,805 18,926,692 3,670,220 
23,595,380 20,336,325 13,129,782 18,757,946 4,757,541 
23,397,170 21,193,160 13,129,782 19,025,273 6,231,014 
23,245,765 21,688,535 13,129,782 20,347,222 7,937,006 
23,731,095 21,868,250 13,633,141 22,570,914 8,908,304 
23,438,050 22,225,040 14,136,141 20,870,993 9,570,145 
23,336,900 22,570,915 14,136,141 21,436,104 | 10,506,806 
23,389,470 23,267,505 14,136,141 21,557,555 | 10,186,466 
23,800,625 23,296,215 14,210,438 21,826,341 | 10,543,556 
24,762,870 22,824,365 14,434,661 21,455,331 8,202,209 
24,498,945 22,697,785 14,434,661 18,553,183 6,448 584 
24,414,645 22,872,720 14,434,661 18,846,591 6,306,526 
24,359,310 23,004,710 14,434,661 18,541,563 6,093,735 
24,875,100 24,428,585 14,754,754 18,738,052 5,717,326 
24,675,520 21,867,635 15,254,754 18,763,082 4,380,111 
24,566,905 21,995,260 15,276,367 18,802,289 4,773,842 
24,532,270 22,229,265 15,429,835 18,665,929 4,984,893 
24,914,745 22,165,980 15,489,907 18,729,890 4,749,503 
24,777,180 22,290,280 15,489,907 | - 18,688,430 5,124,161 
24,436,585 22,643,625 15,539,907 18,704,077 4,935,879 
; 24,291,710 22,387,915 15,539,907 18,853,916 | 6,004,743 
| 23,336,389 21,925,220 15,839,907 20,508,835 7,932,236 
25,534,430 | 21,267,570 | 17,439,554 20,967,344 | 6,042,997 
25,840,585 21,147,810 17,485,651 | 19,191,839 | 4,625,941 
| 25,128,990 | 21,141,125 | 17,190,081 | 19,539,022 | 4,007,639 
| 25,069,040 | 20,423,445 | 17,190,081 | 19,259,212 3,602,902 
25,593,345 | 19,671,425 | 16,597,472 19,294,791 3,169,041 
25,239,750 19,432,300 15,345,424 | 19,097,295 2,909,301 
25,034,155 | 19,472,090 15,195,424 | 18,990,383 | 3,861,309 
24,609,145 | 19,275,585 15,195,424 | 18,919,780 4,180,599 
24,756,755 19,420,450 15,195,424 19,076,664 4,054,569 
24,712,340 19,037,015 14,042,742 | 19,171,812 | 4,281,743 
24,395,625 18,983,005 13,942,742 | 19,807,154 | 4,117,353 
| 24,259.235 19,217,375 13,052,605 19,922,090 | 4,937,713 
| 24,458,160 19,330,605 12,752,605 20,793,016 4,969,190 
{ 25,141,820 18,851,430 13,911,032 21,440,022 | 6,723,923 
} 24,888,775 18,742,290 13,759,980 19,775,274 3,549,528 
24,532,825 18,773,935 ' 12,959,980 19,682,496 3,498,671 
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Bank of England.—Analpsis of Returns. 
Total 
Other Bank Deposits and Proportion Rate 

Date. | Deposits. Post Bills. Bank Post | Reserve. Ry bare eid of Discount. 

1886. £ £ £ | £ % 
56 27 | 23,206,720 179,267 | 26,381,373 | 10,940,166 4l 4 
18 Nov. 3 | 23,723,453 180,120 | 27,018,371 10,455,890 39 os 
33 10 | 23,785,340 199,997 | 27,126,100 10,939,682 40 on 
7 17 | 23,083,356 181,034 | 26,604,137 , 11,292,998 42 pa 
8 24 | 22,773,881 155,683 | 26,046,362 | 11,632,537 45 an 
17 Dec. 1 | 22,646,882 187,247 | 25,761,606 11,364,061 44 pan 
17 8 | 22,589,908 180,783 | 25,606,838 11,659,058 46 jas 
13 15 | 23,502,677 188,948 | 26,786,538 11,643,625 43 5 
93 22 | 22,313,524 169,528 | 26,438,945 | 11,634,883 44 ‘tes 
49 29 | 24,138,160 142,243 | 28,643,452 | 10,133,419 35 aie 

1887, 
46 Jan. 5 | 23,945,781 164,937 | 33,113,364 | 10,229,511 31 _ 
02 12 | 23,817,045 205,478 | 28,649,025 | 10,883,485 38 om 
56 19 | 23,717,053 163,970 | 28,070,879 | 11,711,033 42 pa 
87 26 | 23,510,610 194,311 | 27,407,908 | 12,873,789 47 ann 
20 Feb. 2| 23,854,170 219,590 | 27,743,980 | 13,235,353 48 4 
41 9 | 22,983,006 154,514 | 27,895,061 13,969,016 50 on 
14 16 | 22,680,709 175,647 | 29,087,370 | 14,916,641 51 ai 
06 23 | 22,995,824 164,113 | 31,066,943 | 15,581,058 50 = 
04 Mar. 2 | 24,127,546 164,363 | 33,200,213 | 15,300,122 46 pe 
45 9 | 22,889,809 165,646 | 32,625,600 15,930,925 49 3} 
06 16 | 23,064,103 153,440 | 33,724,349 | 16,470,951 49 ae 
66 23 | 24,089,172 142,589 | 34,418,227 17,055,823 49 3 
156 30 | 23,727,338 148,022 | 34,418,916 16,719,907 48 pn 
209 Apl. 6 | 25,058,014 193,276 | 33,453,499 15,224,609 45 a 
584 13 | 24,102,973 158,950 | 30,710,507 15,386,640 50 23 
526 20 | 24,787,216 188,977 | 31,282,719 | 15,672,057 50 a 
135 27 | 24,878,393 204,598 | 31,176,726 15,871,242 51 2 
326 May 4| 24,718,466 176,993 | 30,612,785 | 14,780,605 48 ais 
111 11 | 26,199,362 194,695 | 30,774,168 14,420,750 47 “ 
342 18 | 26,073,897 204,372 | 31,052,111 14,644,928 47 ~ 
893 25 | 26,110,343 216,594 | 31,311,830 | 14,886,908 48 ~ 
503 June 2 | 26,061,794 188,136 | 30,999,433 | 14,396,877 46 -~ 
161 9 | 25,948,842 200,196 | 31,273,199 | 14,713,865 47 ai 
879 16 | 26,954,535 186,790 | 32,077,204 | 15,445,211 48 ai 
743 23 | 25,811,222 154,515 | 31,970,480 | 15,190,145 47 at 
236 30 | 24,798,588 145,718 | 32,876,542 | 14,132,109 43 a 
997 July 7 | 27,164,047 183,718 | 33,390,762 | 12,805,262 38 aie 
941 14 | 26,845,610 234,489 | 31,706,040 | 12,856,520 40 ae 
639 21 | 27,751,600 179,313 | 31,938,552 | 13,047,323 41 ‘i 
902 28 | 27,236,994 185,440 | 31,025,336 | 12,418,671 40 ‘me 
041 Aug. 4 | 25,782,895 172,581 | 29,124,617 | 11,122,189 38 3 
301 11 | 24,734,440 188,576 | 27,832,317 | 11,283,905 41 “ 
309 18 | 23,727,567 208,252 | 27,797,128 | 11,530,886 41 on 
599 25 | 23,574,171 218,706 | 27,973,476 11,794,117 42 _ 
569 Sept.1 | 23,430,049 202,939 | 27,687,557 | 11,682,770 42 4 
743 8 | 21,915,670 179,361 | 26,326,774 | 11,377,548 43 att 
353 15 | 21,927,001 179,136 | 26,223,490 | 11,643,039 44 ve 
713 22 | 21,629,557 192,770 | 26,760,040 | 12,064,859 45 real 
190 29 | 22,015,103 156,051 | 27,140,344 | 11,878,536 44 oe 
923 Oct. 6 | 22,044,580 159,403 | 28,927,906 | 11,178,212 39 -* 
528 13 | 23,482,961 173,495 | 27,205,984 | 11,315,766 42 an 











671 20 | 23,021,002 191,278 | 26,710,951 11,719,417 44 





| 
} 
| 
| 
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ISSUE DEPARTMENT. 
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Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 
















































































1887. 1ss7, | 1887. | 1887, 
Sept. 28. October 5. | October 12, | October 19. 
: £ £ £ |  £ 
Notes issued . +. «  « «| 85,080,605 | 35,051,530 $4,042,200 | 34,973,935 
Government debt ° . ° - | 11,015,100 | 11,015,100 11,015,100 | 11,015,100 
Other securities . . ‘ ° 4,734,900 5,184,900 5,184,900 | 5,184,900 
Gold coin and bullion  : : :| 19,330,605 | 18,851,530 | 18,742,200 | 18,773,935 
Silver bullion . . ° ° oa - - j = 
35,080,605 | 35,051,530 | 34,942,290 | 34,973,935 
BANKING DEPARTMENT. 
| 1887. 1887, 1887. 1887. 
| Sept. 28. | October 5. | October 12.) October 19, 
a wae £ £ 
an gheemeal capital . . . «| 14,553,000) 14,553,000 | 14,553,000 | 14,553,000 
Res Soe mw oe oat 3, 730, 813 | 3,048,360 | 3,092,036 | 3,097,942 
Public deposits - > 2 2 2) 4%ge9;1900' 6;723'923 | 3,549,528 | 3,498,671 
Other deposits . - ; 22. 015, 103 22,044,580 | 23,482,961 23,021,002 
Seven-day andother bills: . | 166,051  °159,403| 173,495 | "191,278 
| 45,424,157 46,529,266 | 44,851,020 | 44,361,893 
Government securities . ° + | 12,752,605 13,911,032 | 13,759,980 | 12,959,980 
Othersecurities . . . . + | 20,793,016 | 21,440,022 | 19,775,274 | 19,682,496 
Notes . - « « «| 10,622,445 9,909,710 | 10,053,515 | 10,441,110 
Gold ‘and ailvercoin , : . | 1,256,091 1,268,602 | 1,262,251 1,278,307 
' _ 
| 45, 424, 157 46. 529,266 | | 44,851,020 41,361,893 
THE EXCHANGES. 
\ 1887. | 1887. | 1887. | 1887. 
Lonpon— Sept. 27. | October 4. | October 11.) October 18 
Amsterdam,short , . ‘ ‘i 12 2 / 12 2 “12 2 “20 J 13 
Ditto 3 months ° e -| 12 443 ) #12 4 12 3% 12 3% 
Rotterdam, ditto . «b> 2 as | 12 48 12 33 12 34 
Antwerp and Brussels, ditto e. o 25 624 | 26 65 25 65 25 58? 
Paris, short . ‘ is - ° 25 40 | 26 40 25 40 25 35 
Ditto 3 months ‘ 3 é ° 25 55 25 56} 265 55 25 513 
Marseilles, ditto . . ° ° ° 25 55 25 656} 25 56} 25 52% 
Hamburg, ditto , ° ° ° -}| 20 61 20 61 20 58 20 56 
Berlin, ditto ‘ ° ° > -| 20 61 20 61 20 59 20 57 
Leipsio, ditto . . .» » +| 20 62 20 62 20 59 20 57 
Frankfort-on-the-Main,ditto .  . 20 61 |} 20 62 20 59 20 57 
Petersburg, ditto e . ° . 203 | 2035 2033 2013 
Copenhagen, ditto . - < >| 18 42 18 42 18 42 18 40 
Stockholm, ditto ° -|° 18 4 18 43 18 43 18 42 
Christiania, ditto ° ° e -| 18 42 18 42 4s 42 18 42 
Vienna, ditto . ‘ ° ° ° 12 7 12 72 12 723 12 70 
Trieste, ditto . ‘ 7 ° 12 75 12 73% 12 72 12 70 
Zurich ‘and Basle, ditto e ° ° 25 60 25 60 25 60 25 55 
Madrid,ditto . . . «+ -« 46; | 4655 5 46555 
Cadiz, ditto , P > ‘ . . 463 46% 463 46,5 
Seville, ditto ‘ ° . . . 463 46% | 463 46555 
Barcelona, ditto . , ‘ > ° 464 463; | 4635; 4655 
Malaga, ditto ‘ . . ° . 46} is 46%5 46} 
Granada ditto ‘ ° e e | 46} 4655; 4635 46} 
Santander, ditto ‘ . ‘ . 46} ay 4635; 463 
Bilboa, ditto - . ° . 46} vs 463, 4655, 
Zaragoza, ditto —_ 46} es 46,5; 46} 
Genoa, Milan, Leghorn, ditto - «| 25 87% 25 90 25 874 25 832 
Venice, ditto’ . : «| 25 87% | 25 90 25 874 | 25 833 
Naples, ditto . « «f° 26 87% 25 90 26 87% 25 832 
Palermo and Messina, ‘ditte : . 25 874 25 90 25 87% 25 834 
Lisbon, 90days . +. . ete 523 62, 62,5 62,5 
Oporto, * ditto " a r is . 524 524 52 5255 
Calcutta, demd. . e ° 1°415 1°43 3° 1°4: 
Calcutta and Bonibay, 30 day P ‘ 1°43 bs Is 1°413 
New York (Gold)demd. .  . 49} 494 49} 494 
PRICES OF BULLION, 
Per Oz, Per Oz. Per Oz. Per Oz. 
@ s. a. 8. d. 2s. d. £8. d. 
Foreign Goldin Bars(Standard) .| 317 9 317 98 | 817 9 t= eR 
Silver in Bars (Standard) . ° -| 0 3 8% 0 8 | 0 8 8&1 0 8 83 
Mexican Dollars . e . s -| 0 8 78 0 3 7. | 0 0 03 7h 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bankof England . . . . «. « «  .£14,000,00 


” 207 Private Banks . ;. . . “ 7 ‘ P - 5,158,41 

72 Joint Stock Banks : y 7 3 ; ; . 8,478,23 

Scotland— 19 Joint Stock Banks x ‘ é - ‘ * ° .-  8,087,20 
Ireland— 6 Joint Stock Banks ‘ . 5 ° 5 ‘ a - 6,854,49 
£32,073,350 


Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec.7th. . . . £475,000 





1861—July 10th ; ‘ ‘ 175,000 
1866—Feb. 21st , . : ; 350,000 
1881—Aprillst . i . ° 750,000 
1887—Sept. 15th ‘ ; : 450,000 
——— 2,200,000 
£34,273,350 
Deduct, Lapsed Issues— 
England—108 Private Banks . F . ° ° . £1,987,024 
” 30 Joint Stock Banks : i 3 ; - 1,363,717 
8,350,741* 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) £337,938 
City of Glasgow Bank e ; 72,921 
410,859 
oe 3,761,600 


£30,511,750 


SUMMARY OF PRESENT FIXED ISSUES, 


England— Bank of England 7 ‘ ‘ ® ‘ . e . £16,200,000 
+ 91 Private Banks . ‘ ‘ > ‘ : ‘ ‘ - 8,166,393 
na 42 Joint Stock Banks. ‘ ‘ . . ‘ ‘ . 2,114,513 
Scotland— 10 Joint Stock Banks . - : “ ‘ - . 2,676,350 
Ireland— 6 Joint Stock Banks. . z ‘ ‘ ; ; . 6,354,494 


£30,511,750 





Note.—The number of Private Banks authorized toissue their own notes 


in England, by the Act of 1844, was. ° : . ° A 207 
Diminished in number by amalgamation . = = = ‘ > 8 
Lapsed Issues . . . . . ° ° - 108 116 
91 
The number of Banks, authorized to issue their own notesin Scotland, by 
the Act of 1845, was . ° . . . ° ° 19 
Diminished in number by amalgamation ° . ° ° ° ae 
Lapsed Issues, as stated above . ° . ° ° ° . - 8 9 
10 
— 





* Amount of nee issues as shewn by the Order in epee 7 = 
September, 1887 . . ° ° £3,320,237 
Add Warwick and Warwickshire Bank a a : wy w 30,504 


£3,350,741 
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Bankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32. 


(EZatracted from the LonDON GAZETTE.) 


PRIVATE BANKS. 























Lilia, AVERAGE AMOUNT. 
NAME OF BANK. ized lc aS a" aa ais ic capte gaits 
Issue. ||Sept. 17. Sept. 24.| Oct. 1. | Oct. 8. 
£ £ £ F £ 
Ashford Bank . - ‘a ° - || 11,849 || 4,453 | 4,594 | 4,930 | 6,085 
Aylesbury Old Bank . . + |} 48,461 |} 11,955 | 12,514 | 13,049 | 13,050 
Baldock and << cada Bank ‘ - || 37,223 9,377 | 9,332 | 9,559 | 9,766 
Barnstaple Bank x ° - || 17,182 2,363 | 2,294] 2,070 2°145 
Bedford Bank . . «|| 34,218 || 18.932 | 19,156 | 20,111 | 20,807 
Bicester and Oxfordshire Bank . - || 27,090 || 9,288 } 9,115 | 8,895 | 8,970 
Boston Bank—Garfit and Co. . - || 75,069 || 27,804 | 28,536 | 30,461 | 32,143 
Broseley and Bridgnorth Bank . - || 26,717 7,175 6,977 6,878 | 6,907 
Buckingham Bank . ‘ + || 29,657 || 10,643 | 11,437 | 10,952 | 11,741 
Bury and Suffolk Bank . = + || 82,362 || 20,978 | 21,280 | 22,359 | 23,920 
Banbury Bank . ° ° « || 43,457 || 11,670 | 11,125 | 11,182 | 11,249 
Banbury Old Bank . 55,153 8,269 8,218 8,376 8,326 
Bedfordshire, Leighton Buzzard Bk. 36,829 || 17,303 | 17,171 | 17,489 | 18,429 
Brecon Old Bank + |} 68,271 7,660 | 8,011 | 8,575 | 10,039 
Brighton Union Bank — _ _ = 
Cambridge Bank—Mortlock & Co. « || 25,744 7,748 | 7,602 | 7,943] 9,129 
Cambridge and Bank. || 49,916 || 27,533 | 28,912 | 30,374 | 32,556 
Canterbury Bank : 33,671 || 10,231 | 10,814 | 11,366 | 12,319 
Colchester Bank é . - || 25,082 8,370 | 7,775 | 8,201 | 8,555 
Colchester and Essex Bank 7 . || 48,704 || 18,330 | 18,480 | 19,627 | 19,659 
City Bank, Exeter. . «|| 21,527 || 5,574} 5,497] 5,890] 6,489 
Derby Bank— Smith & Co. ° - || 41,804 7,111 ; 7,068 | 7,642 | 8,781 
Darlington Bank . . “ « |} 86,218 |} 44,519 | 44,558 | 45,895 | 48,248 
Devonport Bank F ° F - || 10,664 2,430 2,285 | 2,340] 2,748 
Dorchester Old Bank . ° . - || 48,807 || 21,156 | 21,497 | 22,435 | 24,060 
East Cornwall Bank . z 2 ‘ —_ _ _ —_ a 
East Riding Bank 53,892 || 31,545 | 31,633 | 31,745 | 32,825 
Essex Bk. and Bishop’ s Stortford Bk. 69,637 || 22,983 | 22,994 | 23,413 | 24,406 
Exeter Bank p 37,894 || 10,826 | 10,781 | 11,594 | 12,190 
Faversham Bank z ‘ - ‘ 6,681 2,928 | 3,686 | 3,937 8,795 
Godalming Bank ; : 6,322 5,729 5,723 5,744 5,817 
Grantham Bank—Hardy & Co. - |} 30,372 7,475 | 7,903 | 8,250 | 8,595 
Hull and Kingston-upon-Hull Bank . 19,979 9,425 | 9,027 | 9,338 | 10,879 
Huntingdon Town and County Bank . || 56,591 || 13,242 | 13,715 | 13,837 | 14,548 
Harwich Bank e ° 5,778 2,772 2,765 2,925 3,276 
Hertfordshire, Hitchin Bank ‘ - || 38,764 |} 21,208 | 21,464 | 22,695 | 22.813 
Ipswich Bank . 21,901 || 11,808 | 11,974 | 12,874 | 13,589 
Ipswich and Needham "Market Bank 80,699 || 28,792 | 29,781 | 31,272 | 32,535 
Kentish Bank—Mercers & Co. . 19,895 9,738 | 10,163 | 10,867 | 11,633 
Kington and Radnorshire Bank . - |} 26,050 |} 11,443 | 13,598 | 15,186 | 15,071 
KendalBank . ; . - || 44,663 || 32,265 | 33,005 | 35,205 | 36,315 
Leeds Bank . ||130,757 || 49,401 | | 49,874 | 51,815 | 53,783 
Leeds Union—W. Ww. Brown & Co. - || 37,459 || 29,474 | 28,982 | 30,671 | 31,200 
Leicester Bank ‘ - || 32,322 9,691 | 10, aes 11,799 | 11 "588 
Lewes Old Bank . . ‘ —_ _ — 
Lincoln Bank . 100,342 || 56,415 57,905 61,220 63,517 
Llandovery Bank and ‘Liandilo Bank. 32,945 |} 12,058 | 11,118 | 11,598 | 12,523 
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AVERAGE AMOUNT. 




















| author. 
NAME OF BANK, ized | 
Issue. || Sept. 17.|Sept. 24.! Oct. 1. | Oct. 8. 
£ £ £ £ £ 

Lymington Bank . 5,038 933 966 884 985 
Lynn Regis and Lincolnshire Bank . 42,817 || 14,340 | 14,553 | 15,519 | 17,987 
Lynn Regis and Norfolk Bank - || 13,917 5,277 | 5,217 | 5,462 | 5,335 
Macclesfield Bank . . - || 15,760 4,162 | 3,945 3,980 | 3,999 
Miners’ Bank . ‘ : - || 18,688 8,760 | 9,530 | 9,397 | 9,769 
Monmouth Old Bank . - || 16,385 1,136 } 1,124 1,335} 1,179 
Newark Bank . ‘ + || 28,788 5,971 | 6,147 | 6,580 | 6,675 
Newark and SleafordBank . . 51,615 |} 15,627 | 15,660 | 16,397 | 17,386 
Newbury Bank ‘ ; ~ || 36,787 6,375 | 6,005 | 6,228 | 6,457 
Newmarket Bank . . - || 23,098 8,738 | 8,678 | 8,438 | 8,591 
Norwich and Norfolk Bank + ||108,720 || 48,717 | 50,190 | 53,011 | 57,557 
Naval Bank, Plymouth . 27,321 7,653 | 8,321 | 9,317 | 8,961 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old aes ° - || 15,659 1,811 | 1,815 | 2,003 | 2,065 
Nottingham Bank . : - || 31,047 || 18,085 | 18,117 | 18,614 | 20,888 
Oswestry Bank . $ 3 : - || 18,471 3,069 8,177 3,360 | 3,463 
Oxford Old Bank = - = - || 34,891 || 19,120 | 18,810 | 20,969 | 22,928 
Old Bank, Tonbridge = - || 18,183 8,290 | 8,575 8,600 | 9,035 
Oxfordshire Witney Bank e - || 11,852 3,313 3,474 | 3,710 | 3,835 
Pease’s Old Bank, Hull . ‘ . || 48,807 || 35,257 | 35,314 | 36,610 | 38,842 
Penzance Bank - |} 11,405 2,330 | 2,241 2,400 | 2,633 





Reading Bank—Simonds and Co. « || 37,519 || 14,480 14,464 | 15,083 | 15,795 
Reading Bk.—Stephens, Blandy & Co || 43,271 || 13,678 | 13,443 | 16,111 | 15,806 
Richmond Bank, Yorkshire .  . || 6,889 || 3,434 | 3,680 | 3,742 | 3,809 
oe Bank . e . || 16,398 || 4,098 | 4,170} 4,314 | 4,450 
Rye Bank 29,864 || 2,570 | 2,553 | 2,688 | 2,807 
So fron Walden and North Essex Bk. 47,646 || 11,238 | 11,175 | 11,861 | 11,877 
Scarborough Old Bank . 24,813 || 13,213 | 13,108 | 13,447 | 18,848 
Salop Old Bank - || 65,529 |} 13,960 | 13,760 | 15,517 | 15,700 
Sittingbourne and Milton Bank - || 4,789 576 604 592 639 
Southampton Town and County Bank || 25,359 || 4,025 | 3,860 | 3,935 | 4,233 
Stamford and Rutland Bank . 31,858 || 7,152 | 6,761 | 7,017 | 7,554 
Tavistock Bank ‘ : - |} 13,421 3,746 | 3,930 | 4,170 | 4,129 
Thornbury Bank r - || 10,026 3,522 | 3,676 | 3,674 | 3,620 
Thrapston and Kettering Bank 11,559 || 4,325 | 4,798 | 5,066 | 4,960 
Tring Bank and Chesham Bank _. || 13,531 || 9,950 | 9,973 | 10,543 | 10,427 
Towcester Old Bank e : —_ — _ — 

Uxbridge Old Bank. . ._ . || 25,186 || 3,487} 3,380 3,8: 356 | 3,689 
Wallingford Bank || a7io64 || 1,649 | 1,659 . 1,581 | 1,748 
Warwick and Warwickshire Bank ij — _ —_ _ — 

Wellington Somerset Bank . 6,528 4,450 | 4,553 | 4,809 | 4,788 





West Riding Bank 46,158 || 23,199 | 23,744 | 23,841 | 25,531 
Whitby Old Bank. 14.258 || 5,080 | 5,024 | 5,139 | 5,277 
Winchester, Alresford and Alton Bk. 25,892 4,243 ; 4,030 4,119 | 4,275 


Weymouth Old Bank 2 - || 16,461 7,345 | 7,285 | 7,650 | 8,603 
Wisbech and Lincolnshire Bank ° 59,713 17,213 R-. "988 | 18,944 | 20,747 
Wiveliscombe Bank . é 7,602 1,113 | 1,121 | 1,289 | 1,180 
Worcester Old Bank . . . - || 87,448 || 19,901 21/191 23,751 | 26,146 
Yarmouth and Suffolk Bank . 53,060 || 21,410 | 21,590 | 23,452 | 26,558 


Yarmouth Norfolkand Suffolk Bank 13,229 4,345 | 4,775 | 5,178 | 5,447 





ToTats . _ . || 3,166,398||1,141,366 1,159,285 | 1,216,217|1279,182 
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JOINT STOCK BANKS. 


WEEKLY RETURNS OF BANKS OF ISSUE. 








NAME OF BANK. 





Bank of Westmoreland. 
Barnsley Banking Company, Limited. 
Bradford Banking Company, Limited 
Bank of Whitehaven, Limited . 
Bradford Commercial Banking Co., = 
Limited 
Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited . 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County of Gloucester Banking Co., 
Limited 
Carlisle and Cumberland Banking Co., e 
Limited 
Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., 
Limited . 
Halifax Joint Stock Bank, Limited 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited * 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and ClaroBkg.Co.,Ltd. 
Lancaster Banking Company 
Leicestershire Banking Co., Limited . 
Lincoln and Lindsey Banking Co., 
Limited 
Leamington. Priors and Warwickshire 
Banking Company, Limited . p 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and Notts. Banking Co. 
Northamptonshire Banking Company, 
Limited . 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 
Limited 
Sheffield Banking Company, Limited 
Stamford, Spalding & Boston Bk. oo, 
Limited . . : 
Stuckey’s Banking Company 3 
Sheffield and Hallamshire Banking Co, 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 
Swaledale & Wensleydale Bkg. Co. Ltd. 
Wolverhampton & StaffordshireBk. Co. 
Wakefield and Barnsley Union Bank . 
Whiteheven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. . 
West Riding Union Banking Co., Ltd. 
Worcester City and County Banking 
Company, Limited ‘ 
York Union Banking Company . 
York City and County Bkg. Co., Ltd. 
Yorkshire Banking Company, Limited 


TorTaLs ° 























Author | AVERAGE AMOUNT. 
ized eK ae var 
Issue. || Sept. 17. isep -24.| Oct.1. | Oct. 8, 
2s iz i-«& £ £ 
12,295 || 10,908 | 11,235 | 11,438 | 11.474 
91568 || 5,017 | 5,008 | 5,295 | 5.595 
49,292 || 32,689 | 32/822 | 33,070 | 36152 
32,681 || 19,243 | 18,958 | 20,962 | 18°758 
20,084 || 17,927 | 18,430 | 17,932 | 18,330 
60,701 || 20,210 | 19,407 | 20,879 | 29,548 
35,395 || 32,173 | 33,919 | 34.048 | 34°410 
16.251 || 5,053 | 4,281 | 3,934 | 31435 
144,352 || 46,485 | 46,672 | 47,710 | 49,995 
25,610 || 22,771 | 24,029 | 24,618 | 24,599 
19,972 || 14564 | 15,285 | 15,613 | 15/956 
20,098 || 7,945 | 8,421] 8,963 9,625 
18,534 || 14/852 | 14,325 | i4’719 | 14’878 
37.354 || 27,781 |" 26,965 | 26,780 | 27'457 
29/333 || 29/314 | 29,440 | 30,065 | 28°455 
13,733 10,705 10,180 10,409 | 12,021 
44137 || 8,121| 8,909] 9,187 | 9/046 
28,059 || 17,255 | 17,459 | 17/893 | 17°712 
64,311 || 49,622 | 49.705 | 50,115 | 53°626 
86,060 || 34,690 | 36,161 | 39,205 | 40,460 
51,620 || 39,609 | 41,110 | 42,900 | 45,007 
13,875 || 4,212 | 3,851 | 4,028] 4,997 
35,813 || 16,853 | 17,493 | 18,093 | 18,409 
29,477 || 21,641 | 21,515 | 21,944 | 23'391 
26,401 || 10,789 | 10,105 | 10,103 | 10,711 
| 68,951 || 36,981 | 28,885 | 40,251 | 41,951 
| 59,300 || 30,605 | 31,826 | 33,707 | 35,678 
35,843 || 21,400 |-21,735 | 29/942 | 93'179 
55,721 34,380 | 36,055 | 38,685 41,729 
356,976 ||188,845 |191,076 |196,674 /204°131 
23,524 || 12,075 | 12,338 | 12,915 | 19°727 
52,496 || 18,058 | 18,202 | 20,118 | 91,659 
54,372 || 81,687 | 32,527 | 32/952 | 33'340 
35,378 || 5,240 | 4,946 | 5,190 | 5’592 
14,604 || 11,839 | 11,840 | 19,630 | 19’841 
31,916 || 20,643 | 20,744 | 21/113 | 92'003 
76,162 || 61,233 | 61,600 | 63/346 | 64:990 
84,029 |] 22,941 | 22,763 | 211847 | 99°015 
6,848 || 756] 806| 956] 773 
71,240 || 56,413 | 57,605 | 59,474 | 61,600 
94,695 || 83,953 | 84,804 | 86,152 | g9'466 
122,532 || 92,260 | 94,289 | 96,376 |102°456 
2,114,518 ||1 240,738 [1,267,286 |1,804,286 |1954, 908 
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trish and Sroteh Circulation Returns. 








Average Circulation, and Coin held by the In1tsH and Scotcu Banxs during the 
Four Weeks ending Saturday, the 17th September, 1887. 


IRISH BANKS. 





| _ AverageCirculationduring |4verageAmount 
| Four Weeksending as abov Gold and Silver 
| anthorisea | . ee | On 














n hela 
NAME OF BANK. | during F 
| een | mt = Under £5.| Totals. Weeks ending 

mre a £ 
Bank of Ireland ; . || 3,738,428 | 1,393,625) 838,050 2,231,675 697,423 
Provincial Bank of Ireland - |} 927,667 249,440, 897,641) 647,081 368,176 
Belfast Bank . “ . |) 281,611 | 188,785) 213,813) 402,598 316,630 
Northern Bank ‘ : ; 243,440 | 154,551) 999) 083; 383, 634 235,187 
Ulster Bank . ‘ . || $11,079 | 269,968) 266,044) 536,012 374,436 
The National Bank . ‘ . || 852,269 | 668, 046 504, 703, A, 172, 749 874,335 
Tortats (Irish Banks) £ 6,3 354 494 |29 2; 924, 415 2,449, 334 5,373, 749 2,866,187 








SCOTCH BANKS. 





Bank of Scotland . - 343,418 | 256, 602 597,815| 854,417 660,139 
Royal Bank of Scotland . ‘ 216,451 | 223,013) 494,018) 717,031) 617,481 
British Linen Company . 438,024 || 168, 646) 476,093! 644,739) 355,160 
Commercial Bank of Scotland . 374,880 7 '330| 553,854) 758,184 504,991 
National Bank of Scotland. 297,024 77,581 444,690} 622,271 417,658 
Union Bank of Scotland . 454,346 22194 527,552) 749,581 458,130 


Aberdeen Town & County Bank | 70,133 80,975) 117,943) 198,918 159,949 
North of Scotland Banking Co. 154,319 || 167,936) 231,886) 899,822, 313,938 
Clydesdale Banking Company . 274,321 || 168,866) 363,273) 532,139, 346,015 
Caledonian Banking Company. 58,434 28,595] 62,043] 90,638 58,252 























Tortais (Scotch Banks) . — mmeiats vane 5,567,740) 3,886,713 














1082 CIRCULATION RETURNS. 


Summary oF WEEKLY Returns oF Banks or Issue FoR Four 
WEEKS ENDING OcToBER 8TH, 1887. 





Fixed Issues.| Sept. 17. Sept. 24. | October 1. |October 8. 





£ £ z £ £ 
*91 Private Banks . - | 3,166,393 | 1,141,366 | 1,159,285 | 1,216,217 | 1,279,182 
42 Joint-Stock Banks .{ 2,114,513 | 1,249,738 | 1,267,236 | 1,304,286 | 1/354’392 














133 Totals . | 5,280,906 | 2,891,104 | 2,426,521 | 2,520,503 | 2,638,574 














Average Weekly Circulation of these banks for the month ending as above:— 





PrivateBanks . ‘ ‘ ° » £1,199,012 
Joint-Stock Banks Fi F ‘ . ‘ ‘ n , - 1,293,913 
Together . Pe ‘ * ‘ r é ° ° : ‘ £2,492,925 


On comparing these amounts with the Returns for the previous month, they 
show:— 
Increase inthe notesofPrivateBanks . . . . . . £61,154 


Increase in the notes of Joint-Stock Bank ° Pe " ‘ e 46,716 

Total Increaseonthemonth . . . . . . «. . £107,870 
And, as compared with the corresponding period of last year :— 

Decrease in the notes of Private Banks . . ‘ : : - £132,142 


Decrease in the notes of Joint-Stock Banks ° ° ° ° . 25,892 


Total Decrease as compared with the corresponding period oflast year £158,034 


The following is the comparative state of the circulation as regards the Fixed 
Tssues: — 

The Private Banks are below their fixed issues ‘ ‘ . . £1,967,381 

The Joint-Stock Banks are below their fixedissues . . 3 820,600 


Total below their fixedissues ‘ ‘ > _ . ‘ , » £2,787,981 


Summary oF Irn1sH AND ScotcuH Returns To Sept. 177TH, 1887. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz.:— 

Average Circulation of the Irish Banks ° ‘ ° ° * - £5,373,749 
Average Circulation of the Scotch Banks . . . . «. «. 5,567,740 


Together . . . ee eo) 6 Sse - is -  . £10,941,489 


On comparing these amounts with the Returns for the previous month, they 


show— 
Increase in the Circulation of Irish Banks . ° ° e = £9,285 
Increase in the Circulation of Scotch Banks . ° ‘ . 40 


Total Increase onthe month . ‘ 4 = P - r ‘ £9,265 


And ascompared witht hecorresponding month of lastyear— 
Decrease intheCirculationofIrish Banks . ° . << - £259,535 
Decreasein the Circulation of Scotch Banks , . iss 4,996 


Total Decrease as compared withthe corresponding period oflastyear £264,581 


* Excluding four banks (shown in the tables) which do not make use of their 
authorised circulation, and the Warwickshire Bank (Greenways’) which failed early in 
September, 1887 
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The Fized Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . - : . ; ‘ ° . £6,354,494 


Scotland,10 Joint-Stock Banks . . * A - ' m . 2,676,350 
.  . £9,080,844 


The Actual Circulation compared with the above gives the following results: — 


Irish Banks are belomtheir fixedissues . . . P - . £980,745 
Scotch Banks are above their fixedissues . ‘ é : ; . 2,891,890 


Together 16 ° ‘ ° . ‘ ° . 





Total above fixed issues : : = : ° . ; : . £1,910,645 


Average amounts of Gold and Silver coin held by these banks during the past 
month:— i 


Gold and Silver held by theIrish Banks. ‘ . ~ . £2,866,187 
Gold and Silver held by the Scotch Banks . A 5 ' : . 8,886,713 
Together ° - ; . . - ; . . £6,752,900 


Being a decrease of £61,375 on the part of the Irish Banks, and an increase of 
£67,635 on the part of the Scotch Banks as compared with the Return of the 
previous month, 


CIRCULATION OF THE UNITED KincGpom To Oct. 8TH, 1887. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month: — 








| September.| October. , Increase. | Decrease. 

| | | 

| | £ £ | £ 
Bank of England (monthend- | | 

ing 5th October) . .| 24,909,951 | 24,563,710 | ~— 346,241 

Private Banks eG 1,137,858 | 1,199,012 61,154 | = 
Joint-Stock Banks . < .» 1,247,197 | 1,293,913 46,716 | 
Totalin England . . .| 27,295,006 | 27,056,635 | | 288,871 
Scotland ° . . ° 5,567,710 | 5,567,740 | 30 | wee 
Ireland. . . . «| 5,864,514 | 5,373,749 | 9,235 


United Kingdom . . | 88,227,230 | 37,998,124 | Net decrease.| 229,106 





The Returns of the Bank of England forthe month ending October 5th give an 
average amount of Bullion, in both departments, of £20,392,371. Ona comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£340,500. 


The average amountof Coinheld by the Banks of Issuein Scotland and Ireland 
during the month ending September 17th wae £6,752,900, being an increase of £6,260 
as compared with the Return of the previous month. 
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Bankers’? Magasine Share List, 


BRITISH, COLONIAL AND FOREIGN BANKS, 








Paid up 
Capital. 


Dividend 
Last 12 
Months. 


= os 
me 


NAME, 





1,705,000 


130,110 
175,000 
750,000 
180,000 
297,940 
275,000 
350,000 


Bessie 
see 


s 


BSS85 
EEE 


E 





Per Cent. 


London and Partly Provincial Banks. 


Bank ofEngland . . . 

Alliance Bank, Limited ; 

Capital and Counties Bank, Limited 

Central Bank of London, Limited . 

City Bank, Limited ° 

Consolidated Bank, Limited : ° 

Imperial Bank, Limited . e 

London and County Banking Company, Limited. 

London and Provincial Bank, Limited e 

London and South Western Bank, Limited . 

London and Westminster Bank, Limited . 

London and Yorkshire Bank, Limited . . 

London Joint Stock Bank, Limited e 

Merchant Banking Compan: of London, Ltd. 

National Provincial Bank of England, Limited 
Do. £60 Shares ° ° ° 

Union Bank of London, Limited P ° ° 


Lancashire and Cheshire Banks, 


Adelphi Bank, Limited . Fs 

Bank of Bolton, A Shares, Limited ‘ 

Bank of Liverpool, Limited ° ° . 
Bury Banking Company, Limited . . 
Lancashire and Yorkshire Bank, Limited ° 
Lancaster Banking Company. 

Liverpool Commercial Banking Company, Ltd. 
Liverpool Union Bank, Limited . e ° 
Manchester and County Bank, Limited " 
Manchester & Liverpool District Bkg. Co., Ltd. . ° 
Manchester and Salford Bank, Limited e . 
Manchester Joint Stock bank, Limited re ° 
North Western Bank, Limited’ ° . . . 
Oldham Joint Stock Bank, Limited ; 


Preston Banking Company, Limited 


Parr’s Banking Company, Limited 3 : 
Union Bank of Manchester, Limited : E 


Yorkshire and Northern Banks. 


Bradford Banking Company, Limited . ° 
Bradford Commercial Joint Stock Bank, Ltd. e 
Bradford District Bank, Limited . é 
Exchange and Discount Bank, Limited ° 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Huddersfield Banking Company, Limited . 
Leeds and County Bank, Limited. 

North Eastern Banking Company, Limited - 
Sheffield and Hallamshire Bank . 

Sheffield and Rotherham. Banking Co,, Ltd. 
Sheffield Banking Company, Limited . 
Sheffield Union Banking Company, Limited 
Yorkshire Banking Company, Limited. e 


Scotch Banks. 


%| BankofScotland . . — 








British Linen Company Bank z 
Caledonian Banking-Company, Limited e 
Clydesdale Banking Company, Limited e 
Commercial Bank of Scotland, Limited ‘ 
National Bank of Scotland, Limited . 

North of Scotland Banking Company, Limited : 
Royal Bank of Scotland . e ‘ 
Town and County Banking Company, Limited A 
Union Bank of Scotland, Limited. ° ° 





Paid. 











1085 


OOLONIAL BANKS. 








Paidu eo Amount . Stent. 
Capital. ast 12 of *|Prices 
Months. | Share, : 





Per Cent. Australasian Banks. 


Australian Joint Stock . 
Ballarat Banking, Limited 
Bank of Adelaide . ‘ 
Bank of Aystralasia . 
Bank of New South Wales 
Bank of New Zealand 

Bank of South Australia 
Bank of Van Diemen’s ae 
Bank of Victoria . 

City Bank, Sydney . 

City of Melbourne Bank, ‘Limited - 
Colonial Bank of Australasia e 
Colonial Bank of New Zealand . 
Commercial Bank of Australia, Limited 
Commercial Bank, Tasmania. 

Commercial Banking Company of Sy: dney . e 
English, Scottish & Australian Chartered Bank 
Federal Bank of Australia, Limited 
London Chartered Bank of Australia 
Mercantile Bank of Sydney 
National Bank of Australasia 
National Bank of New Zealand, Limited 
Queensland National Bank, Limited 
Union Bank of Australia Limited. 


ns a ee GO 4 @ 8 
‘aca 2 4 


. . . 


en 4 E469 € 46 


Indian Banks. 
Agra Bank, Limited . ° 
Bank of Bengal ‘ e 


Bank of Bombay . 7 
Bank of Madras ° e 


800,000 Chartered Bank of India, Australia andChina . 
750,000 Chartered Mercantile Bank of a London 
and China 

337,625 Delhi and London Bank, Limited . 


— Hong Kong and Shanghai Banking Corporation. 


465,250 2 National Bank of India, Limited . 
29,890 New Oriental Bank Corporation, Limited 


West Indies. 
| Colonial Bank . e ° . 




















FOREIGN BANKS. 





Anglo-Continental Banks. 
Per Cent 


625 Anglo-Foreign Banking Company, Limited 
5 German Bank of London, Limited 
London and Hanseatic Bank, Limited 
International Bank of London, Limited 


* All these banks have in addition aliability of a similar amount. 





ADVERTISEMENTS. 








PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY.—Published annually in November, 
Cloth lettered. 7s. 6d. (Waterlow & Sons Limited, London Wall,London.) — 

BANKERS’ MAGAZINE.—Journal of the Money Market and Banking Statistics. A 
First Class Monthly Financial Publication, and the recognised organ of communi- 
cation for the Banking interest. 1s. 6d. per number, or 21s. per annum, including two 
double numbers. (Waterlow & Sons Limited, London Wall, London.) 

BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS, and E. Hoven, of the Board of Trade. Demy 8vo.,2s:6d. (Waterlow 
& Sons Limited, London Wall, London.) 

BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS, and E. Houau, of the Board of Trade. Second Edition. In cloth, 15s 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 

BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange. Cheques and Promissory Notes. With Comments and Explanatory Notes, 
By M. D. CHALMERS. M.A., Barrister-at-Law (Draftsman of the Bill). In stiff boards, 2s. 6d. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 

BILLS OF EXCHANGE, PROMISSORY NOTES AND CHEQUES, THE FRENCH LAW OF, 
compared with the Bills of Exchange Act, 1882, with a Parallel Table of Reference 
and Index. By THomMAs BARCLAY, of Lincoln’s Inn, Barrister-at-Law. In boards, 2s. 6d. 
(Water!ow & Sons Limited, London Wall, London.) 

COMPUTATOR. A Treatise and Ready-Help for all Bankers’ Clerks, showing how differences 
arising from Reversion, Inversion and Transposition of figures can be easily solved. 
By ALEXANDER WALKER. Tables complete. Free by Post, ls. ld. (Waterlow & 
Sons Limited, London Wall. London.) 

CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. U. 
LAW. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & Son 
Limited, London Wall, London.) 

DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By HENRY HURRELL and CLARENDON G. HYDE 
oe In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, 

ondon). 

DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By HENRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) E 

DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Price, 1s. (Wateriow & 
Sons Limited, London Wall, London.) 

ELEMENTS OF BANKING. By Henry D. MACLEOD, M.A. Crown 8vo., 5s. (Long- 
mans, Green & Co., London.) 

ELEMENTS OF ECONOMICS. By HENRY D. MACLEOD, M.A. In2 Vols. Vol. I., Crown 
8vo.,7s. 6d. Vol. IL. Part I., Crown 8vo., 7s. 6d. (Longmans, Green & Co., London.) 

ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MOXON, Fellow of the Institute 
of Bankers. ‘Third Edition. Demy 8vo. Cloth, 3s. ‘ Should always be within handy 
reach.”—Banking World. ‘‘The Law is revised up to date."—Law Times. (John 
Heywood, Manchester and London.) 

HANDBOOK ON STAMP DUTIES. Revised and corrected by H. S. BOND, of the Solicitors’ 
Department, Inland Revenue, Somerset House. Fifth Edition. Stiffened covers, 1s. 
In cloth, 2s. (Waterlow & Sons Limited, London Wall, London.) 

INDIAN EXCHANGE TABLES. By J.J. Berry. In cloth, 21s. or with supplement, 25s. 
Depploment, 5s. (Waterlow & Sons Limited, London Wall, London.) 

THEORY AND PRACTICE OF BANKING. By HENRY D. MACLEOD, M.A. Vol. I. 8vo., 12s, 
Vol II., 14s. (Longmans, Green & Co., London.) 


























EVERYONE SHOULD TRY 


m Sparen mr These Patent PERRYIAN 
calla iT #] PuanisHep Pointep Pens 


are simply perfection for 
those persons who write 
rapidly. It is almost im- 
possible to make them ‘stick 
in the paper, spurt, or blot, 
and they do not require 
dipping nearly as often as 
other pens. 


Price 1s. per Box, or 8s. per Gross. Sold by all Stationers. 
Wholesale: Holborn Viaduct. 


PERRY & CO., Ltd., Steel Pen Makers, 
18, 19, & 20, HOLBORN VIADUCT, LONDON. 


SOLD BY WATERLOW & SONS LIMITED, LONDON WALL. 
BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 
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42/- 12-inch Beam to weigh 100 Sovs, 70/- 
48/- 14-inch Beam.to weigh 200 Sovs. 92/- 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11,6. 


85 & 86, London Wall; 25, 26 & 27, Great Winchester Street ; 
49 & 50, Parliamse at Street; and Finsbury Factories. 



































HOBBS, HART & Co. LIMITED 


Makers by Special Appointment to 
HER MAJESTY. 
Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


STEEL SAFES 


Bullion Vault and Strong - Room Builders. 


SPECIALLY CONSTRUCTED 


|COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


| PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


Manufactories : 
WHARNCLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, CHEAPSIDE, LONDON,,.E.6. 
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